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Iran-Contra 
judge calls 
for Reagan 
diary entries 

The Judge in the fraxtCootra 
case of ex-White House aide '• 

JohnPaindexter ordered for¬ 
mer President Ronald Rea&an 

totumove rto th e defence cer- ___ _ _^ 

tain entiles from his personal amw app reciation Hwt shwr . 


Cohen quits 
as chairman 
of troubled 
Shearson 

Peter Cohen resigned as 
chairman of Shearson LdauB 
Hutton, troubled investment 

lwnHng anrl h mlwpigp s nfcwiti- 

iary of American Express, 


d f fl^ T lfrfia 

Defence lawyers have - 
described Reaganns one of 
their mostimportantwit¬ 
nesses,claiming he would pro* 
vide crucial evidence showing 
that Poindexter’s actions had 
been known or approved. They 
issued a subpoena for the 
papers and records. Page 3 . 


Honecker, thefocmer. 
Bast German leader, was 
released from detention after - 
an East Berlin appeal court • 
upheld sludge's refusal to 
order his arrest on charges 
of “high treason” because of 
his failing health. Page 2 

US fears on Ekurope 

The US is increasingly con¬ 
cerned that events in the 

Soviet Union and Eastern 
Europe axe spinning out of 
control, posing fresh problems 
for East/West discussions on 
the ftrtujrecff Europe. Page-19 

Pakistan stays firm 

Pakistan does not want war 
with India ever a Modem 
rebellion in Kashmir but 
refuses to compromise oyer. 
the region, Sanabzada Yaqub 
(Than, Foreign Minis ter of 
Pakistan said. Page 5 

Sofia offers power 

Bulgaria's ruling Communist 
party invited the independent 
opposition to form a govern* 
moot of national.consensus, 
an offer which was immedt 
ately rgected. Page 2 -. 

Halo troops o ut . 

The Netherlands is stepping 
out of line with Nato byjplan- 
ning to withdraw 750troops 
from W Germany: Page 2 - . 

Policeman kRfed . 

niariK demanding political 
reforms in Yugoslavi a's^ 
Kosovo province,security offi¬ 
cials said.Page2 

Managua!! amnesty 

The Nicaraguan gov er nm ent 
is to grant amnestyto all the 
remaining Contra prisoners 
in its jails following an agree* 
ment between President 
Ortega and local Catholic 
church leaders. Page 4 

Thai dockers strike' 

Dockersin Thailand paralysed 
the nation's trade in protest 
at govenunenl plans to allow 
private companies to operate 
a new deep-water port being 
built on the eastern seaboard. 
Page 4 

Chinese laud troops 

Chinese authorities In Tibet 
held a mass, meeting to award 
more than 400 medals to police 
and troops who suppressed 
repeated demonstrations by 
Tibetan nationalists. 

Booing hits heron . 

A Dutch Boeing 747. with more 
than. 400 passengers on board 
returned to Amsterdam’s Schi* 
phol airport shortly after take¬ 
off following a mid-air cottisian 
with a heron. 

Missionary killed 

An Italian missionary was 
killed and another was 
wounded when gunmen 
ambushed their car in north-' 
em Uganda. 

Crew feared dead 

All 19 crewmen of a Greek-reg¬ 
istered cargo ship, the Flag 
Theofano, were feared dead 

after it sank in a storm in the 
Bw gKrih Channel. 

First verdict 

A former official of the Chris¬ 
tian Democrat group in Stras¬ 
bourg wona place in legal his¬ 
tory as the European Court 
of First Instance delivered its 
maMm J udg me n t in hiS 
favour, page 2 


CONTENTS 


son is about to drop its 

■plarmad |mWii» ah ar m offer. 

ELF AQUITAINE; the French 
state-controlled: oil group, said 
it would take a *80Gm charge 
tan TexasguK. its US fertilisers 

linlwtiHaiy, Hra ggin g iwt p m fl I n 

last year down to an estimated 
FFrTbn $zj2bn), less than toe 
PFr72bu it recorded in 1988. 
page 17 

AIRBUS CONSORTIUM experi¬ 
enced production delays run¬ 
ning at some *l8Qm because - 
of toe 12-week strike at British 
Aerospace BAe, said Michel 
Delebarre, French Transport 
Minister. However, the threat 
by Airbus partners to charge 
BAe J40m for delays caused 
by the strike appears to have 
been lifted. Page 2 

COPPER closed at a 17-month 
low of £1^01 a tonne as. base. 

inrtal prirpg itailhml ncrnuB 

toe board on the LME. Bearish 
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sentiment largely Reflected ; 
concern over unsettled world. 
equity markets and a lack of 

frwih fanriamwifal m i[i[ifirHga 

factora Page 28 _ 

.DEUTSCHE BANK is takfog 
a dvantage uf the buo yancy 
’ iff Bi?C5Pi|(M’3^S*naiM '* 
to seek. DML66bn ($990m) in 
a ahefor-17 rights issue at 
DM600 per share. Page 17 

CBI, the UK employers organi¬ 
sation, warned that Britain 
was on toe edge of a recession 
and toatunemployment would 
rise. Page 8 . 

SANYO ELECTRIC, the Japa¬ 
nese electronics group, made 
worldwide net profits of 
Yl6.&flm (11172m) for the year 
to November. Page 21 

LONDON TRADED Options 
Market: Record trading vol¬ 
umes in the Foo ferie inde x 
option was a feature of an 
active session. High volume 
In the FT-SE was due in large 
measureto yesterday's expiry, 
but also to one trade of87,000 
contracts believed to have 
involved Bankers Trust 


MOODY'S Inves t or s Service 
downgraded its assessments 
of Westpac Banking and the 
National Australia Bank 
(NAB). Page 22 ; 

JAPAN has relaxed rules on 
the opening of large new stores 
inthe wake of Internati on al 
criti cism of its tightly con¬ 
trolled retail distribution sys¬ 
tem. Pages 

FUJITSU, the Japanese elec¬ 
tronics group, is likely to top 
the £4Q0m investment origi¬ 
nally expected in its microchip 
manufacturing plant in 

north-east England at Newton 

AycUfie, Country Durham. 
Page 8 

BOEING has reported sharply 
lower fourth-quarter earnings 
because of the “severe impact" 
of a 48day machinists' strike 
which drastically curtailed 
deliveries of new airliners. 

Page 18 

BEAZES, the UK construction . 
company, bag made a £29m 
($47m) provision against its 
investment in Girvan, an Aus¬ 
tralian developer and contrac¬ 
tor which collapsed with debts 
of A*500m <$398m). Page 17 


Gorbachev agrees 
to principle of 
German unification 


By Mark Nfcftoteon In Moscow 


MR Mikhail Gorbachev, the 
Soviet President, yesterday 
made his most positive state¬ 
ment so for on German unifica¬ 
tion. saying the principle of 
unity between East and West 
Germany was not. in doubt. 
The matter should, however, 
be resolved responsibly and 
“not in the streets.” he said. 

Mr Gorbachev's remarks, 
quoted by the Soviet news 
agency Tass, preceded a meet¬ 
ing with Mr Hans Modrow, the 
East German Prims Minister, 
who flew to Moscow for talks 
. with Mr .Gorbachev and Mr 
Nikolai Ryzhkov, the Soviet 
Prime Minister. 

In the past, toe Soviet Union 
has sfaressafl the obstacles to 
German unification. In a 
speech to the Communist Party 
Central Committee before 

fihrigtrwaa, Mr Gorbachev 

any discussion of the future of 
both Germanys must proceed 
from “toe prat-war realities.” 

Ill par tjAnlw, Jt hail to talrft 

account of toe 1975 Helsinki 
Accords, recognising post-war 
frontiers,’ and the responsibili¬ 
ties of the four victorious Sec-' 
ood World War allies for Ger¬ 
many arid Tterlin 

He also warned the west 
agains t taking advantage of 
political turmoil in East Ger¬ 
many and said the Soviet 
Union would not allow harm to 
came to its Warsaw Pact ally. 

After yesterday's meeting, 
Mr Modrow told a news confer¬ 
ence that Mr Gorbachev had 
not ruled out the possibility of 
reunification. 

The East German Prime Min¬ 
ister also asserted the impor¬ 
tance Of addraadTig unification 
hi a broader European frame¬ 
work. 

Tass quoted Mr Gorbachev 
us saying the question of unifi¬ 
cation “was not unexpected—In 
principle, ho one puts it in 
doubt” 

:. fa a .dear acknowledgment 
of mounting pressure for Ger¬ 
man unity, expressed a gate by 
huge crowds in Leipzig on 
Monday, Mr Gorbachev said: 
“Time is pressing on this pro¬ 
cess, giving dynamism to it” 

The course of recent events 
in East Germany and the 
Soviet Union demanded that 
the issue he given “profound 
reflection,'" he said. 

The Soviet leader urged that 
the question of unity be dealt 
with under European agree¬ 
ments an security, cooperation 
and arms redaction. 

In a further official Soviet 


acknowledgment of toe pres¬ 
sures towards reunification 
yesterday, Pravda, toe Commu¬ 
nist Party newspaper, ran a 
report from its East Berlin cor¬ 
respondent saying that the 
matter had become a major 
political issue. The report said 
that the weekend agreement 
between the East German Gov¬ 
ernment and opposition parties 
to form a government of 
national unity had been 
declared as if “from a fortress 


Mr Modrow said yesterday it 
was vital that the East German 
Government shows it is serious 
about unification, because of 
the continued flood of refu gees 
to the West 

Polish disquiet. Page 2; Edito¬ 
rial comment. Page 14; Bosh 
may announce new troop cuts. 
Page 16 


Gorbachev ‘may quit 
as head of Party 9 
An American television 
correspondent in Moscow 
quoted an informed source 
as saying that Mtuhnii Gorb¬ 
achev is considering resign¬ 
ing as head of the Soviet 
Communist Party, Reuter 
r eport s from New York. 

Steve Horst, Moscow 
bureau chief of the Cable 
News Network, said the 
source told him Mr Gorba¬ 
chev would try to bold on to 
the Soviet presidency. 

Horst quoted the source as 
saying Mr Gorbachev had 
been depressed since Soviet 
fbrees stormed into tire Azeri 
capital of Baku January 20 
to pot down ethnic unrest, as 
he would have preferred a 
political settlement. 


Bonn to press for 
new export rules 


By David Goodhart in Bonn 

WEST GERMANY is preparing 
a fresh assault on Western 
restrictions on toe export of 
militarily sensitive technology 
to toe east bloc, especially dig¬ 
ital telecommunications tech¬ 
nology. 

The Bonn Government 
argues that recent liberalisa¬ 
tion moves by the US do not go 
nearly far enough in the light 
of recent political changes. 

A West German initiative 
will be presented to a special 
executive committee of the 
Coordinating Committee on 
M ultilater al Export Controls 
(Cocom), which monitors such 
exports of potential strategic 
vsdne-to'the .east bloc; on Feb¬ 
ruary 14-15 in Paris. 

This initiative, which Bonn 
plateiH has the harfrlwg of all 
the European members of 
Cocom. is likely to irritate the 
US which had a top level 
Cocom delegation in Bonn last 
week. 

The US believes that it has 
been moving as fast as the 
uncertain political outlook 
allows, particularly in machine 
tools and computers. 

Senior officials in Bonn say 
the main dispute in Cocom 
between the US, toe dominant 
and most conservative force in 


the organisation, and West 
Germany, which is pressing 
hardest for relaxation, has 
swfitoed from machine tools to 
telecomnn mietrUnns. 

Bonn believes that the whole 
of eastern Europe and the 
Soviet Union should now be 
treated to the more relaxed 
“green line” restrictions which 
have applied to China since 
1985. 

This would mean the 
removal of all restrictions on 
the export of digital switching 
equipment to the East bloc, as 
well as mobile radio networks 
and civil satellite technology. 
Bonn also wants tie removal 
of restrictions on technology 
transfer, thus allowing toe east 
bloc countries to rebuild their 
telecommunications systems 
themselves using toe latest 
technology. They are estimated 
to be 10 to 15 years behind the 
West in technology. 

The West Germans argue 
that a proper telecommnntia- 
tions infrastructure is an 
important precondition of eco¬ 
nomic reform and Western 
investment However, the US is 
concerned about potential mili- 

Continued on Page 16 
Editorial comment, page 20 


For they shall inherit the 
earth (and the mortgage) 


By Robert Thomson in Tokyo 

JAPAN'S future generations 
will soon be able to inherit 
more than family wealth. They 
wUl also be aiii» to take on 
their grandparents' mort¬ 
gages. 

In a country where house 
prices are so high that many 
workers have mortgages of 
seven times their salaries, a 
leading finance corporation is 
offering 100-year loans - re¬ 
payable over three or, in some 
cases, four generations. 

Nippon Housing Loan Com¬ 
pany, the largest specialist 
housing finance company in 
Japan, said that the loan 
would be suitable for families 
who could otherwise not 
afford a home and for inves¬ 
tors who wanted to reduce the 
inheritance tax Imposed on 
their children. 

Three years ago, another 
finance corporation began 
offering 50-year loans, which 
could be passed down to a secs 
ond generation of home loan 
repayers, and the Nflum Mort¬ 
gage Corporation put together 
a “99-year*! loan package in 
November 1988. Bnt the 100- 


year loan is believed to be the 
longest of Its kind for ordinary 
home buyers. 

Mr Befti Yasui, deputy chief 
of planning at Nippon Hous¬ 
ing, said that the loans would 
probably be most popular 
among prospective buyers in 
the larger cities, such as 
Tokyo and Osaka, where land 
prices are highest. 

Last year, land prices rose 
28.7 per cent in Japanese ci t i es 
after national rises of 22^> per¬ 
cent in 1988 and 57JS per cent 
In 1987. 

A detached house of 230 
square metres (about three 
bedrooms) one and a half 
hours communting distance 
from central Tokyo costs some 
Y65m ($445^05), while it is 
dtfffcnlt to find a house for 
milter $350,450. 

Under toe terms of the 100- 
year loan, b or r o w e rs will pay 
interest at one percentage 
point higher thaw the prime 
rate, which is now 7.5 per cent 
- the standard housing loan 
Interest rate is 7.88 per cent 
The company said the interest 
rate will be revised every third 


year t o tak e account of shifts 
in the p rime rate. 

A borrower may begin 
repaying principal as well as 
interest when the child 
reaches adulthood, or three 
generations may pay only 
interest, and then settle the 
principal by selling toe land. 
Mr Yasui said that if the inher¬ 
itor of the loan has no chil¬ 
dren, the terms should be 
renegotiated. 

“The loan is very flexible," 
Mr Yasui said, “ft would suit 
people who cant afford to buy 
land or people who have a tot 
of money and want to invest it 

in a enntfmrrinhnn ** 

He said that single people 
were not be eligible for such a 
loan, which would cut inheri¬ 
tance taxes because outstand¬ 
ing interest payments can be 
claimed as “necessary costs” 
and claimed as a tax deduc¬ 
tion, while depreciation 
charges could also be claimed. 

The average life expectancy 
of a Japanese man is 75 years 
and of a women 81 . 

Japan to relax store curbs. 
Page 5 
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Moscow prepares for a Mac 
attack in Pushkin Square ■ 

“Only for-roubles” - a 
sign outside McDon¬ 
ald's latest hamburger 
restaurant- Is a state¬ 
ment of fatth by the- 
man who Is nearing 
the end of a 14 year 
fight to build an out¬ 
post of the hamburger 
empire in Moscow. 
Page 14 
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South African riot policeman grabs protester in yester¬ 
day's demonstration against rebel English cricket tour 


South African 
protest routed 

By PatU Waldmelr in Johannesburg 


Chances of 
recession 
in US have 
fallen says 
Greenspan 

By Peter Riddell, US 

Editor, in Washington 

THE current US economic 
slowdown is probably only a 
temporary pause in continued 
expansion, with a less than 50 
per cent risk of recession, Mr 
Alan G rnenspan . chairman of 
the US Federal Reserve, 
suggested yesterday. 

In a detailed analysis of the 
outlook for toe US economy, 
Mr Greenspan said the chances 
of a recession developing 
within the next six months had 
declined since last spring. 
However, be warned that toe 
risk was not “negligible" and 
thought that there would not 
be “a t^esrr fix well Info 
the spring months” about' 
whether toe economy was out 
of toe woods. 

He described the current 
inflation rate of 4.6 per cent as> 
“unacceptable” and said “infla¬ 
tion at this stage is the great¬ 
est threat of recession.” 

While the underlying cost 
structur e had not accelerated, 
it had not decelerated either. 
He thought there had been 
s ome modest increase in infla¬ 
tionary'expectations, both in 
toe US and worldwide. 

Mr Greenspan's comments 
•mriii-gte no change in the Fed's 
caution about a further cut in 
interest rates ahead of next 
week’s meeting of its policy¬ 
making Federal Open Market 
Committee. 

While playing down recent 
reports of Administration pres¬ 
sure on the Fed to reduce inter¬ 
est rates, Mr Greenspan admit¬ 
ted he was being told privately 
by White House advisers that 
interest rates could be lower. 
He said recent public calls by 
Mr Marlin Fitzwater, toe White 
House press secretary, for a 
cut were “inappropriate.” 

The bulk of Mr Greenspan's 
testimony to the Joint Eco¬ 
nomic Committee of Congress 
was about the current state of 
the US economy following last 
Friday's figures which pointed 
to a marked slowdown in the 
fourth quarter. 

While acknowledging that 
the Fed must stay alert to the 
possibility of a more wide¬ 
spread downturn, he said, 
“such imbalances and disloca¬ 
tions as we see in the economy 
today probably do not suggest 
anything more than a tempo¬ 
rary hesitation in the continu¬ 
ing expansion of the economy." 

He noted two “ probability- 
of-recession” measures linked 
to the index of leading Indica¬ 
tors which suggested that the 
Continued on Page 16 
US capital gains tax cut 
TEkely,’ Page 3 


SOUTH AFRICAN police fired 
rubber bullets and tear gas at 
blacks demonstrating against a 
rebel English cricket tour yes¬ 
terday, further damaging the 
country's international image 
and increasing domestic ten¬ 
sions. 

The six-week tour by the 
English cricketers, which 
began last week, is proving a 
serious embarrassment for Pre¬ 
toria, with international media 
coverage hi g hli ghting consider¬ 
able brutality by police in sup¬ 
pressing anti-tour demonstra¬ 
tions. The team is defying an 
international sports boycott. 

Organisers of yesterday’s 
protest-claim that 30 people 
were injured when police pre¬ 
vented blacks from leaving the 
Mangacng township near 
Bloemfontein to attend a dem¬ 
onstration outside the sports 
stadium, where the English 
side was facing South African 
university cricketers. 

Witnesses said black youths 
threw stones and set up burn¬ 
ing barricades when their way 
was blocked by police, who 
said toe demonstration was an 
illegal gathering. 

Police responded with tear 
gas. rubber bullets and baton 
charges, and arrested 45 peo¬ 


ple. A demonstration later in 
the day, for which police had 
granted permission, passed off 
without incident. 

The protests come at a time 
of growing unrest in South 
Africa. In the past two weeks, 
police and protesters have 
clashed in Cape Town after a 
protest over inadequate black 
education, and in Kimberley 
following an anti-tour demon¬ 
stration. 

Yesterday police also used 
tear gas to halt a protest led by 
Rev Allan Boesak, a leading 
anti-apartheid campaigner, at a 
squatter camp outside Cape 
Town. 

Further clashes seem possi¬ 
ble today and Friday, when the 
Mass Democratic Movement 
(MDM), the country's largest 
anti-apartheid coalition, plans 
marches in Cape Town. The 
MDM is taking an increasingly 
confrontational line, refusing 
to seek magisterial permission 
for the marches, one of which 
will mark the official opening 
of parliament on Friday. 

Yesterday’s police action in 
Bloemfontein contrasted 
sharply with President F.W. de 
Klerk's recent instructions to 
police to abandon what he 
Continued on Page 16 
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ALARM OVER PROSPECT OF GERMAN REUNIFICATION 


EUROPEAN NEWS 


guarantees 


By lan Davidson in Strasbourg 


MR TADEDSZ Mazowiecki, 
Prime Minister of Poland, yes¬ 
terday voiced in unusually 
Gnu terms his country’s anxi¬ 
eties at the prospect of German 
reunification and demanded 
guarantees of the permanence 
of Poland's western frontier. 

“No people can be denied the 
right to live within the same 
state," he told the Council of 
Europe's pa rliam entary assem¬ 
bly in Strasbourg. “But the 
division of Germany resulted 
from a major disaster caused 
by the Nazi state, which 
destroyed tens of millions of 
lives. It is therefore not at all 
surprising today if. at a time 
when the prospect is emerging 
of a reunited German state, the 
memory of this disaster 
arouses anxieties which cannot 
be alleviated." 

He said that the German 
question must be settled "with 
the agreement of all the inter¬ 
ested parties, and in a manner 

Six more 
killed in 
Kosovo 

AT LEAST six people, 
including a policeman, were 
killed in clashes in Yugoslav¬ 
ia's Kosovo province yesterday 
over demands by ethnic Alba¬ 
nians for political reforms, 
Reuter reports Cram Pristina. 
This brought the death toll 
after a week of riots to 22. 

Paramilitary police forces 
battled thousands of ethnic 
Albanians throughout the 
province, using batons and 
spraying crowds with tear gas 
from helicopters. 

Finland’s trade 
balance in red 

Finland's trade balance 
dropped to a deficit of FM5.5bn 
(£835m) last year from a sur¬ 
plus of FM784m in 1988, accord¬ 
ing to figures released by the 
National Board of Customs. 
Enrique Tessieri reports. The 

E oor figures are expected to 
lcrease the current account 
deficit from FMl2.58bn in 1988 
to around FM21bn in 1989. 

BA to sue bomb 
hoax passengers 

British Airways is to sue two 
passengers who, after a car to 
Geneva airport had broken 
down, tried to delay their flight 
to London by telling the air¬ 
port there was a bomb on their 
aircraft, writes Paul Abra¬ 
hams. The two men, who are 
Canadian, face criminal 
charges in Switzerland. BA 
said that losses caused by the 
delay and lost business could 
run into thousands of pounds. 

Europe warned on 
biotechnology 

Seven large European compa¬ 
nies - Ferruzzi, Hoechst, ICI, 
Monsanto, Rhone Poulenc, 
Sandoz and Unilever - have 
warned that Europe is falling 
behind Japan and the US in 
the development of biotechnol¬ 
ogy, writes Tim Dickson in 
Brussels. 

In a paper to the European 
Commission, they call on Brus¬ 
sels to rescdve its many bio¬ 
technology policy initiatives, 
establish a clear product regis¬ 
tration system based on effi¬ 
cacy and quality criteria, pro¬ 
mote research and 
development, and create a sin¬ 
gle market for biotechnology 
processes and products. 

Czech Communists 
loss majority 

Czechoslovakia's Communists 
lost their parliamentary major¬ 
ity yesterday, paving the way 
for the restoration of 
multi-party democracy after 
free elections in June, Reuter 
reports from Prague. Both 
houses of the federal Parlia¬ 
ment voted to replace deputies 
who resigned or were recalled 
by their parties under a new 
law passed last week. 

“The reconstruction of Par¬ 
liament introduced 120 new 
members of which eight are 
Communist deputies,” the 
state news agency said. “This 
stripped the Communist party 
of the majority representation 
which it enjoyed for more than 
40 years." 

Travel mayhem for 
French commuters 

French commuters faced chaos 
yesterday, with train strikes, 
blockaded roads, bad weather 
and no news service to tell 
them how to get to work, Bea¬ 
ter reports. 

A strike in the Paris area 
baited two out of three subur¬ 
ban trains and a 36-hour 
national stoppage called to 
press for wage rises and job 
security was due to start later 
in the day. 

Lorries blocked roads, as 
drivers began a protest over 
high petrol prices. News ser¬ 
vices on France’s state-owned 
radio and the FR3 television 
channel were hit by a journal¬ 
ists' strike and, to cap it all, 
gales gustlng up to 95mph 
were forecast for the north. 


BETWEEN 600,000 and 1m Poles are 
working unofficially in West Germany 
and West Berlin, according to Sir Jacek 
Karon, the Polish Labour Minister, writes 
David Goodhart in Bonn. Mr Karon's 
estimate, made yesterday during a visit 
to West Germany, surprised Bonn Labour 
Ministry officials who said they had no 
idea whether it was accurate. 

Mr Enron signed an agreement In Bonn 
allowing the number of officially 
sub-contracted Polish workers in West 
Germany to increase from 9,500 to 11,000. 

Unease at the growing number of Poles 
of German descent who are emigrating 


to West Germany has been expressed ter 
an association of 10 towns in the heavily 
industrialised Ruhr region. The association 
wants a halt to such immigration. 

Negotiations begin next week between 
West Germany and Poland on revising a 
treaty signed in 1975 which provides ethnic 
Germans from Poland with full West 
German pension rights. 

The West German labour market saw 
an average 3.6 per cent rise in pay levels 
last year, according to the Bonn Labour 
Ministry. About 16m workers now work 
fewer than 40 hours per week with average 
working time now 38 ^ hours. 


which will guarantee the invio¬ 
lability of the western frontier 
of Poland." 

He also repeated his earlier 
suggestion for the establish¬ 
ment of a Council for European 
Co-operation, which would 
embrace all the signatories to 
the Final Act of the 35-nation 
Conference on Security and 
Co-operation in Europe. He 


said the council could have 
two functions: to prepare sum¬ 
mit meetings of the CSCE 
states, and to examine pan-Eu- 
ropean problems. 

Mr Mazowiecki's comments 
came as be formally lodged his 
country’s application to 
become a full member of the 
Council of Europe. “The Polish 
people are acutely aware of 


belonging to Europe and the 
European heritage,” he said. 

Poland thus becomes the sec¬ 
ond East European country 
after Hungary to seek full 
membership of the 23-nation 
Council of Europe, one of the 
founding organisations of 
European integration, which 
includes all the countries of 
Western Europe. 


Since last year Poland and 
Hungary, together with the 
Soviet Union and Yugoslavia, 
have had special guest status 
in the Council of Europe, 
which allows them to send del¬ 
egates to a tten d and speak in 
debates of the Council's Parlia¬ 
mentary Assembly, as well as 
In certain committee meetings. 

Yesterday East Germany 
also applied for special guest 
status, following similar appli¬ 
cations earlier this month from 
Czechoslovakia and Bulgaria. 

Full membership in the 
Council of Europe, which has 
to be approved jointly by mem¬ 
ber governments and by the 
Assembly, is only open to fully 
phzrahst democracies. 

The Polish application could 
pose a problem, since its last 
general elections were not 
completely free, reserving a 
proportion at seats in the lower 
house for the now-disbanded 
Communist Party 


Court frees Honecker on health grounds 


By Leslie Colltt in Berlin 

MR ERICH HONECKER, the 
former East German leader, 
was released from detention 
yesterday after an East Berlin 
court ruled he was too ill to be 
held in custody. But he will 
still have to face trial for high 
treason in March, a spokesman 
for the prosecutor-general said. 

Mr Honecker was let out of 
hospital on Monday after a 
cancer operation and taken to 
Rummelsburg detention centre 
in East Berlin. A judge, how¬ 
ever. agreed with the view of 
Mr Honecker’s physician and 
ruled that be was too ill to be 
confined. 


The Chief Public Prosecutor, 
Mr Hans-Jurgen Joseph, 
appealed against the ruling, 
apparently with the support of 
many East Germans. Mr 
Honecker. who was deposed 
last October, is being widely 
blamed, along with his aides, 
for the present economic and 
political crisis. 

His Socialist Unity Party, 
meanwhile, said it would 
change its name next Sunday 
to the Party of Democratic 
Socialism in an attempt to 
improve its image. 

The mass resignation of 
party members continued yes¬ 


terday as 11 senior members of 
Leipzig district council, includ¬ 
ing the chairman, Mr Joachim 
Draber, handed in their party 
cards. They said the party had 
proved unable to renew itself 
radically and that they would 
continue in their posts, bound 
only by concern for the peo¬ 
ple’s welfare. 

Mr Tiirtwr de Maiziere, head 
of the East German Christian 
Democrats (CDU), also sig¬ 
nalled his withdrawal from the 
Government as Deputy Prime 
Minister. Mr Maiziere is expec¬ 
ted to hold talks this week in 
West Berlin with Mr Helmut 


Kohl, the West German Chris¬ 
tian Democratic Chancellor, on 

p«taWi<hlng links hatii mpn the 

two parties. Until now the CDU 
in Bonn has avoided contact 
with the East German CDU 
because of the co m promising 
role it played for 40 years as a 
coalition partner of the Com¬ 
munists. 

East Germany's other par¬ 
ties. facing elections in March, 
said they would also seek new 
alliances to confr ont the Social 
Democrats (SPD), the largest 
opposition party, which is 
receiving hefty support from 
its West German counterpart. 


Ruling Communist party hard-pressed to contain social unrest 

Bulgarian opposition 
spurns coalition offer 


By Judy Dempsey in Sofia 

BULGARIA'S ruling 
Communist party yesterday 
invited the independent opposi¬ 
tion to form a government of 
national consensus, an offer 
immediately rejected by the 
opposition. 

The offer to form a transi¬ 
tional government was made 
by Mr Fetar Mladenov, the 
party leader, during his 
address to the Communist 
Party Congress which opened 
yesterday in Sofia. 

Mr Mladenov’s offer suggests 
the Communist Party leader¬ 
ship is hard-pressed to contain 
social unrest and cope with the 
economic and political crisis. 

Mr Peter Beron, one of the 
founding members of Eco-Glas- 
nost, the independent ecology 
movement and the spokesman 
for the Union of Democratic 
Forces, the umbrella organisa¬ 
tion for the independent oppo¬ 
sition, yesterday ruled out any 
such co-operation with the 
communists. 

“It (the invitation to form a 
transitional government) is a 
trap because they (the Commu¬ 
nists) have all the levers of 
power and the mechanics of 
derision-making. They want to 


show the population that there 
is unity. Even if they offered 
us all the government posts, it 
would not change anything. 
We will not solve their prob¬ 
lems for them. We do not want 
our hands tied.” 

Without some form of agree¬ 
ment between the party and 
the opposition which is just as 
divided as the BCP, there is 
every likelihood that the party 
will break up, popular scepti¬ 
cism about the party will 
increase and industrial unrest 
will continue. 

Last week, workers at 17 of 
the country's mines went on 
strike, demanding retirement 
at the age of 45 and that young 
people should not be sent to 
work in the uranium mines. 

This week, bus drivers went 
on strike over working condi¬ 
tions and hospital staff 
demanded the resignation of 
the health minister who they 
claim is corrupt Over the past 
month alone, nearly 300 strikes 
have taken place throughout 
the country. 

The social unrest is com¬ 
pounded by the deteriorating 
state of the economy. Professor 
Lyuben, an economist, recently 



Mladenov: struggling to deal with political crisis 


wrote in the party’s daily 
newspaper that 47 per cent of 
food Items and more than 60 
per cent of goods other than 
food were in short supply. 
There is even a shortage of 
cheese, meat and salt in the 
countryside. The cost of living 
rose by 69 per cent between 
1985 and 1989. 

The Government seems Hi- 


equipped to restructure the 
economy, a point which Mr 
Mladenov touched upon yester¬ 
day when he hinted that Mr 
Georgi Atanasov, the lacklus¬ 
tre Prime Minister, might soon 
be replaced. 

Meanwhile, Mr Mladenov 
said free elections would be 
held in May. The UDF has to 
agree. 


Airbus faces $180m bill 6 from BAe strike 9 


By Peter Bruce in Madrid and Paul Abrahams in London 


THE strike at British 
Aerospace (BAe) has cost the 
Airbus consortium some 
$180m, with production delays 
running at three months, said 
Mr Michel Delebarre, the 
French Transport Minister, 
yesterday. 

However, the threat by the 
French, West German and 
Spanish partners in Airbus 
Industrie, the European air¬ 
craft manufacturing consor¬ 
tium. to charge British partner 
BAe $40m for production 
delays caused by the 12-week- 
old strike appears to have been 
lifted. 

Mr Delebarre said that no 
compensation should be 
sought adding that “this (the 
strike) could happen to any¬ 


one.” BAe said last night that 
when the question of compen¬ 
sation had first been mooted, 
the company had believed 
there was no case to answer. 

A meeting of ministers from 
the four member countries in 
Madrid, yesterday did not dis¬ 
cuss compensation for delays 
caused by the strike. It con¬ 
fined itself merely to express¬ 
ing the hope that “BAe will be 
able to resolve their problems 
as quickly as possible." 

The ministers concentrated 
instead on ways to streamline 
management of the consortium 
and convert it into a single 
commercial company. They 
also considered plans to reor¬ 
ganise production of Airbus’s 
new models. 


Mr Claudio Aranzadi, the 
Spanish Industry Minister, said 
that while the governments 
involved would not impose 
solutions on the consortium, 
they could Insist on the way 
financial information is 
reported to them. He said a 
meeting of the Airbus Indus¬ 
trie supervisory board In late 
February would have to make 
progress on Integrating its 
finances and on the appoint- 
ment and role of a new finance 
director. 

The same meeting would 
also, the ministers hoped, 
make proposals on streamlin¬ 
ing production. Current Airbus 
models are assembled in Tou¬ 
louse and customised in Ham¬ 
burg. But Mr Aranzadi con¬ 


firmed reports that the consor¬ 
tium is now thinking of 
assembling and customising 
the A-321 in Hamburg, while 
manufacturing both the A-330 
and A-340 in Toulouse. Minis¬ 
ters would agree to this 
arrangement if it did not 
involve substantial extra costs, 
he said. 

Mr Aranzadi also announced 
that the ministers concerned I 
planned to meet in Paris in 
three weeks’ time with the ; 
European Community’s exter¬ 
nal relations commissioner, Mr ! 
Frans Andriessen. They will 
try to reach a common position 
from which to meet US com- i 
Plaints that subsidies to Airbus 
Industrie are distorting the | 
world aircraft market 


Old fears return to haunt 
citizens of new Romania 

Victor Mallet watches a rough political game 

„ ___ Liberal 

A \.to reappear m Romania broadcasting^_servi ^ ttonsall ds of pro-Govem- 


A n old-fashioned 

sort of fear has begun 
to reappear in Romania 
less than six weeks after the 
December revolution which 
toppled Nicolas Ceausescu. It 
Is not the fear of being shot in 
the streets, but the fear of 
informers and secret police 
files. 

As demonstrations for and 
against the ruling National Sal¬ 
vation Front grow larger and 
noisier in an escalating battle 
of slogans, the opponents of 
the Front believe that its ex- 
f! rmm tmist leaders are revert¬ 
ing to their old, repressive 
ways. 

Although free speech is still 
vary much in evidence,, some 
of tiie Front’s street critics are 
now reluctant to give their 
names to passing journalists 
for fear of reprisals, and there 
is much about the return, 
of the hated Securttate. 

The Front is playing a rough 
political game, organising pro- 
Goverament demonstrations 
with the help of the state 
media an ^ its own local com¬ 
mittees, and issuing crude 
decrees in a hopeless attempt 
to restrict the demonstrations 
of its rivals. Each side has 
accused the other of attempt¬ 
ing to seize power through a 
coup d'&at. 

The interim Government, 
however, is not yet the mono¬ 
lithic or Stalinist organisation 
portrayed by its severest crit¬ 
ics. On the contrary, it remains 
an unstable concoction of polit¬ 
ical factions and committed 
individuals, some ambitions 
and others anxious to return to 
normal life and a good night's 
sleep. 

The popular but Indecisive 
President Ion Iliescu has 
shown Hftnaalf to be a man eas¬ 
ily influenced by the shouts of 
protesters outside bis office in 
Victory Square. His latest 
dilemma concerns opposition 
demands for a multi-party 
Council of National Unity to 
replace the Front’s provisional 
administration, following the 
latter's derision to act like a 
political party and field its own 

randidntpji to. the dim 

in May. 

Prime Minister Petre 
Roman's Tnain rtaim to feme in 
Romania is his attractiveness 
to women, althcnsgh he spends 
much of his time worrying 
about the disastrous state of 
the cpwtntTly . pTanimd economy 
inherited from Ceausescu. Mr 


Tine fiigAti of the Ro manian 
broadcasting ser ^£2 
resigned yesterday » <*** 
spokesman of the rulifis 
National Salvation. Front 
after allegations that the 
provisional Government was 

nwTtig the media as a politi¬ 
cal weapon against the oppo¬ 
sition, AP reports from 
Bucharest 

The resignation of Mr 
Aurel Dragos Munteann, the 
second defection from the 
Front in four days, ca me as 
leaders of the two largest 
op po si tion parties accused 
the Front of engineering 
Monday’s attacks on their 
headquarters. a 

Also yesterday, the Front 
published the draft of a Saw 
outlining the framework for 
a democratic system, includ¬ 
ing political pluralism, the 
separation of legislative, 
executive and judicial pow¬ 
ers the ejection Presi¬ 
dent by the people. 

The bill was debated in a 
weekend m e riting of leaders 
from Romania's more, than 
20 political parties, some 
new and some revamped 
since the December revolu¬ 
tion toppled the Ceausescu 


Dutch threaten to 
break Nato ranks 


By Laura Raun in Amsterdam 


AFTER YEARS of 
conspicuously good behaviour 
in Nato, the Netherlands is 
stepping out of line again as it 
rushes to disarm more quickly 
than some allies might like. 

The Dutch are planning to 
withdraw at least 750 troops 
from West Germany and save 
FI 2.2bn (about £700m) in 
defence spending by 1995 in 
anticipation of deeper arms 
cuts after the expected signing 
of the C onve ntional Farces in 
Europe (CFE) treaty in Vienna 
later this year. With Belgium 
talking of pulling out of Ger¬ 
many completely, the two 
countries risk polarising the 
Western alliance into fester 
and slower disarmament 
camps.. 

The Dutch initiative is a bold 
one prompted by budgetary 
constraints and promises of 
"social renewal” by the new 
Christian Democrat-Labour 
coalition Government But the 
governing partners differ on 
how quickly defence spending 
should be cut and a final, deri¬ 
sion will be made only at the' 
pnri of this year. 

The Hague’s manoeuvre fol¬ 
lows a conciliatory period in 
which it sought to compensate 
for its rebellion in the early 
1980s over the deployment of 
medium-range nuclear iniBgn«s 
on Dutch soil. What is unclear 
is how unilaterally the Dutch 
will move within Nato. 


Mr Reins ter Beek, the 
Defence Minister, argued that 
thie Netherlands mu st go 
beyond- current CFE cuts, 
which wifi primarily affect the 
US and Soviet Union. 

“The reductions home by the 
Netherlands will be rather 
«nyi will not be sufficient 
to offset the financial problems 
resulting from, tiie Government 
Policy Accord,” he said. That 
accord, forged by the coalition 
last November when it took 
office, calls for a modest 0 £ per 
cent increase in defence spend¬ 
ing in 1990 and 1991 followed 
by a freeze, paring FI L2tm 
from the budget by 1991 1 

However, the Labour Party, 
junior partners in the coali¬ 
tion, wante to freeze military 
spending next year instead of 
waiting until 1992.. . 

The 750 infantry soldiers rep¬ 
resent about 9 per cant of all 
Dutch troops, including air 
force,* in West Germany. They 
are part of the 3,550 troops that 
would be cut by 1995, amount¬ 
ing to 3 per cent of all armed 
forces. The Government also 
intends-to trim two of its Nato 
tasks by providing 718 fewer 
F-16 fighter aircraft-from 1993 
and abandoning two guided 
missile groups in West Ger¬ 
many and'one piarwHui for the. 
Netherlands. Fewer subma¬ 
rines, minesweepers, helicop¬ 
ters and frigates will be 
bought 


Sylvia Brucan, another impor¬ 
tant member of the Front’s 
p Yum t i ii ^ tiwa alienated many 

n wU-na-r y W rmiflniaw« with his 

intellectual arrogance and 
intolerance of criticism. 

After more thanfour decades 
without freedom, Mr ffiescu’s 
opponents are hardly political 
mpri a either. Political argu¬ 
ments in Romania focus on the 
ownership of the revolution 
(was it achieved by students, 
workers, reform Communists 
or soldiers?), and the legiti¬ 
macy of the Front (does it have 
'tee right to a monopoly of 
power?). But neither Mr Iliesca 
nor his rivals seized the oppor¬ 
tunity to address a crowd of 
thousands and a television 
audience of uriincmB when they 
appeared an the balcony of the 
Front’s headquarters on Sun¬ 
day. 

Mr CorneUu Coposu, 74- 
year-old leader, of the National 
Peasants Party, is a gentle¬ 
manly and brave politician 
who spent 17 years in jail for 
his democratic views. But be 
lories m and his voice Is weak. 
Both he and Mr Radu Cim- 
peanu, the leader of the 


Dublin preaches revival to doubting congregation 

The economy is booming, says the Government; the population is not so sure, writes Kieran Cooke 


A N IRISH economic revival has 
been long awaited. According 
to a powerful lobby of Dublin 
economists, it has now arrived. 

Mr Albert Reynolds, the country’s 
Finance Minister, will doubtless draw 
attention to some of the main indica¬ 
tors of the country's economic 
well-being in a budget speech today. 
Top of the list will come the Govern¬ 
ment’s achievements in cutting back 
the Exchequer Borrowing Require¬ 
ment (EBR). 

Last year Exchequer borrowing was 
I£479m (£450m), well down on a 1989 
budget forecast of I£1.055bn. The gap 
between government spending and 
revenues was more than ££2bn in 
early 1987. This has now been pruned 
back to just under I£280m. The sharp 
reduction in government borrowing 
has been achieved mainly through big 
cuts in government expenditure 
(reduced from 55 per cent of gross 
national product to 44 per cent over 
the past three years) and substantial 
improvements in tax collection. 


At the same time the economy has 
grown by an average annual rate of 4 
per cent since 1987. Exports are run¬ 
ning at record levels, up from I£10bn 
in 1987 to an estimated £114Jbn last 
year. Despite a considerable increase 
in consumer spending in recent 
months, Ireland is likely to have had 
a trade surplus in 1989 of more than 
l£2bn, equivalent to 10 per cent of 
GNP. 

Inflation has meanwhile been kept 
down (to about 4 per cent last year), 
productivity and manufacturing 
investment have increased and con¬ 
tributed to what the OECD has 
described as “a remarkable turn¬ 
around in both domestic and foreign 
confidence in the Irish economy.** 

Added to this optimistic picture is 
the boost that nearly I£Sbn of EC 
structural funds is likely to give the 
economy. The money will form part of 
an I£9bn three-year development pro¬ 
gramme, described as the largest sin¬ 
gle such programme in the history of 
the state, which is aimed at improv¬ 


ing the country’s infrastructure in 
preparation for the sing ia Bnmp wm 
market 

However, Mr Reynolds will also 
have to grapple with the other, less 
than happy, aspects of tee Irish econ¬ 
omy. Top of tins list comes unemploy¬ 
ment, which at 17 per cent is twice 
the EC average. Though there are pre¬ 
dictions that there win be a slight 
increase in jobs over tee next two 
years, high levels of unemployment 
now threaten to become a permanent 
feature. 

The Government also has to cope 
with what Is seen as the Increasing 
inequalities in Irish life- Expenditure 
cutbacks have caused serious prob¬ 
lems in many areas, particularly in 
the health service. The present jobless 
figures would be considerably higher 
if not for the substantial slice of tee 
workforce leaving each year. Emigra¬ 
tion is now running at about 40,000 
per year, with one in 20 of the popula¬ 
tion having left the country since 
1982. 


Though Ireland has the highest 
birth rate in Europe, its population, is 
still felling. There is also a question- 
marts over just how well founded is 
tee Irish economic revival Foreign 
concerns still account for a large pro¬ 
portion of the growth in investment, 
new jobs and exports. Si gnificantly , 
some overall growth forecasts have 
been trimmed back following recent 
larger than expected profit repatria¬ 
tions by Irish subsidiaries of fo r eig n 
multinationals. 

While some foreign companies have 
become firmly established in Ireland, 
others are rationalising operations, 
and moving closer to larger markets. 

There are Indications that Mr Reyn¬ 
olds might move against some of tee- 
more generous tax breaks given to 
foreign companies in today’s budget 
But he only has limited room for man- 
ouevre, not wishing to blunt Ireland's 
ability to attract farther Inward 
investment 

The present Government! has been 
successful in holding together a broad 


consensus of wage and productivity 
agreements with unions and other 
interested parties. But the Govern¬ 
ment still has to deliver on promises 
to increase employment ana reduce 
taxes, among the highest in tee EG. 
Mr Reynolds is likely to offer some. 
concessions mi tax in the budget, not 
only to ensure' ecajtinuing industrial 
peace but also to bring Ireland's tax 
regime more into line with the rest cf 
the Community. But again, there are 
constraints... 

The Irish national debt, at R25bn, 
continues to act as a serious impedi¬ 
ment to development. Debt sawing 
charges alone last year were more 
than ISftm, or I£4Q per week for every 
worker inthe country. 

The present Government forecasts 
continuing growth. Bbom or bust 
with a surfeit of politics and paucity 
of planning, have been features of 
Inte life over the years. It will take: 
time before tiie majority of tee popu¬ 
lation is convinced that better eco¬ 
nomic times have in fact arrived. 


daymen they ™i5**g*| 
by thousands of pro-Govem- 
ment demonstrators. 

Tb say that Romanians are 
n Jfn-SL with politics is an .. 
SSSement The 
disability and the imperfec¬ 
tions of a free society have, 
made people nervous and am- 
fi£eZ «we0 as happ^Even 
teTvocabuiary is inadequate^ 
and Romanians .routinely 
describe people wi^ wh® 
they disagree as “lnstigatora 
or "provocateurs. People 
divide themselves into the - 
rigid categories of worker, 
peasant and intellectual 

The wildness of the rumours 
and the frankness with 
racist and xenophobic feelings 
are expressed are astonishing 
to the first-time visitor from. 
Western Europe. Gypsies, 
Jews, Hun garian s and Slavs 
are roundly condemned for 
fefiH crimes of mass ro bbery , 
political violence or territorial 
ambition. . . . . 

Front officials have stoked 
the fires of nationalism by 
claiming that opposition dem¬ 
onstrators are drunkards paid 
with foreign money, but there 
are signs that they may be 
regretting such methods. On 
Monday, Mr Iliescu an d Mr 
Pnmfln urged their supporters 
to go back to work to rescue 
the economy from its desperate 
straits. 

So far this week there 
appears to have been little 
M o odeh ed, although Mr Bra- 
can said three people had been 
stabbed when supporters and 
opponents of the Front staged 
ifrm demonstrations on Sun¬ 
day. 

Romania's most pressing 
problems have yet to be tack¬ 
led, and Mr filescn must know 
teat the loyalty of the factory 
workers will waver if food 
queues get modi longer. Agri¬ 
culture needs to be revived, 
and industry restructured in a 
way likely to lead to further 
unemployment. A peaceful 
election campaign has been 
thrown, into doubt by the 
attacks on the opposition par¬ 
ties. 

Hie army, the iron fist of the 
revolution, waits in the wings. 
Soldiers s mile and smoke ciga¬ 
rettes as protesters mill around 
them, but they seem to be 
becoming impatient with peo¬ 
ple climbing all over their 
tanks and armoured cars. 

EC judgment 
Wins a place 
in history 

By Thn Dickson in 
Brussels 

A FORMER official of the 
Christian Democrat group in 
the European Parliament, Mr 
Wohdieter Track von Warten- 
burg, won & place in legal his¬ 
tory yesterday when the Euro- 
perm Court of First Instance 
ddivered its maiden judgment 
in his favour. 

Established by EC member 
states in 1988 to relieve the 
growing caseload of the Euro¬ 
pean Court, tiie tribunal began 
work last November. 

ras disputes beti^^^Cinsti- 
tutions and their employees, 
actions brought against the 
European Commission under 
certain articles of the Euro¬ 
pean-Coal and Steel Commu¬ 
nity Treaty and (most impor¬ 
tantly) actions brought against 
Community institutions under 
the EC’s competition rules. 

Some 153 cases, about a 
quarter of those pending before 
the Court of Justice, were 
transferred in November, 
including 78 staff cases and 73 
competition cases (of which 54 
fell within four large groups of 
actions attempting to annul 
Co mmi ssio n decisions alleging 
anti-competitive agreements in 
the FTC, low-density polyethyl¬ 
ene, polypropylene and welded 
steel trains sectors). 

Mr Von Wartenbuig’s case, 
in. which the judges upheld his 
cMm he was unfairly deprived 
■ by the European Parliament of 
an EC installation allowance, 
fefefrly typical of the 50-70 
staff disputes which end up in 
cou rt eac h year. The verdict 
was given only two weeks after 
the formal hearing, a reflection 
of the fact that there will gen¬ 
erally be no intermediate 
Advocate-General's opinion. 
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insurers win 
court victory 


By Patrick Cockbum 

INSURANCE companies in 
California lave won a big vic¬ 
tory this week in their battle 
wito-consumers or g anis a tio ns 
seeking to cot motor insnrance 
rates. The state Supreme Coart 
in San Francisco las decided 
to allow insurers to refuse to 
renew policies and withdraw 
from the state. 

Tim court rejected, in a"4-3 
decision,-the case of insurance 

commissioner .Roxani Gillespie 

that four companies bekmgmg 
to Travelers Corporation could 
not leave the state without 
ensuring cover for policy hold¬ 
ers.- ■■■■ - 

Since a majority of Calif¬ 
ornia voters backed Proposi¬ 
tion 103, cutting the cost and 

i^qr aaghig OT sftahflfty wf Ingwr. 
ance,msbaJOot in lass insur¬ 
ance companies have fought in 
th» courts to Hmtt the initia¬ 
tive. •• 

Travelers and other insur¬ 
ance companies have threat¬ 
ened to' pnB out of California 
because they-face:big under¬ 
writing losses as a result of 
Proposition 103. Overall, how¬ 
ever, insurers are unlikely to 
abandon California - where 
property/casualty premiums 
total $30bn a year. 


But - the court decision, by 
opening up the option of total 
withdrawal, provides ammuni¬ 
tion for insurers at tend ing 
hearings before Judge William 
Fe rnan dez at s«m Bruno, near 
San Francisco, which are to 
decide a fair rate of ret u r n for 
insurance companies in 'Calif¬ 
ornia. Last May the state 
Supreme Court upheld most of 
the provisions of 103 but «rfd 
insurance companies most 
receive a fair rate of return. 

The state Department of 
Insurance, criticised far faffing 
to fmplemfintios. l»« promised 
to produce a r uling on premi¬ 
ums to be paid by consumers 
within the next month. 

According to the court deci¬ 
sion; “Proposition 103 does not 
prevent an insurer from dis¬ 
continuing its California busi¬ 
ness. ” in dissent Justice Allen 
Broussard argued that Trtrvel- 
ers’ firms should seek the com¬ 
missioner’s approval before 1 
withdrawing: 

He wrote; “Proposition 103' 
was not enacted to make it 
easy for insurers to terminate 
coverage, but to make Insur¬ 
ance more available to Califor¬ 
nians »od to protect them 
against loss of coverage.” 


Reagan diary called 
for in Contra case 


THE JUDGE in the Iran-Contra 
case of ex-White House aide 
John Poindexter ordered for¬ 
mer President Ronald Reagan 
on Tuesday to turn over cer¬ 
tain entries from his personal 
diaries to the defence. Renter 
reports from Washington. 

Defence lawyers have 
described Mr Reagan as one of 
their most important wit¬ 
nesses, claiming he would pro¬ 
vide crucial-evidence showing 
that Mr Poindexter’s actions 
had been known or approve d . 
They issued a subpoena for his 
personal papers and records. 

Judge Harold Greene, in a 
l&page ruling, said Mr Reagan 
has until February 5 to give Mr 
Poindexter copies of all diary 
entries on six specific Iran-Con¬ 
tra categories and for 29 dates 
ranging from July 17 1985, 
until December 2 1986, right 
after the scandal became pub¬ 
lic. ': . t* - 

judge Greene sfild the sub¬ 
poena seeks classified , and: 
highly seti&ittvB information. 

Inquiry agreed 
into killings in 
Mexican states 

THE Mexican Government has 
agreed to an investigation into 
political killings in the states 
of Mlcboacan and Gnerrero, 
writes Richard Johns in 
Mexico City. 

In consenting to a hiparty 
inquiry, Mr Fernando Gutier¬ 
rez Barrios,-Minister of the 
Interior, made what amounts 
to a big conces s io n after talks 
with traders of the left-of-cen¬ 
tre opposition Party of the 
Democratic Revolution (PRD) 
on Monday. 

The Government had previ¬ 
ously rtiBmissgH the bloodshed 
as a local affair in two states 
with a tradition of violence bat 
the incidents are potentially 
embarrassing with the admin¬ 
istration of President Carlos 
Salinas de Gortari trying to 
project an image of modernity 
abroad. 

The PRD alleges that 52 of 
its activists have been mur¬ 
dered since the general elec¬ 
tion in July 1988 with the 
majority of the murders said to 
have bran committed since the 
hotly disputed municipal polls 
on December 3 1989. 


He did not elaborate. 

. Mr Reagan’s iWaw'M, if dis¬ 
closed, could died new light on 
his role in the affair that 
caused the worst crisis during 
his eight years In office. The 
scandal involved the sale of 
aims to Iran and Hw i W i m r ai nn 
of profits to US-backed Contra 
rebels in Nicaragua. 

Judge Greene said it would 
' be up to Mr Reagan to decide 
whether to assert executive 
privilege claims in refusing to 
turn over the diary entries. 

ff Mr jteftg gri daiiM execu¬ 
tive privilege, there would be a 
hearing in open court on 
whether the diar ies were mate- 
rial awl cr ucial to Mr Poindex¬ 
ter's defence. • 

But Judge Greene already 
has reviewed the material in 
secret and it probably would be 
difficult for Mr Reagan and the 
Justice Department to Change 
mind'and convince him- 
that diary entries were not. 
needed for Mr Poindexter’s 
dnfenrp. 

Phones group 
unveils $I0m 
education grant 

US West, the Colorado-based 
telephone company quoted an 
Wall Street, yesterday 
nn veiled an nnOsual fiom cor¬ 
porate grant to fund early- 
childhood education pro¬ 
grammes, writes Alan Fried¬ 
man in New York. 

The grant, one of the largest 
commitments to education by 
a private sector US company, 
is part of a 326m education 
handout approved by Mr Jack 

MacARIster, the philanthropic 
62-year-old chairman of US 
West Mr MacAHister, who 
announced the eariy-chfldhood 
plan in New York, said the 
aim was to help train the par¬ 
ents of 500,000 children in 14 
western states living below the 
poverty line. He said the num¬ 
ber of economically disadvan¬ 
taged childr en who could ben¬ 
efit nationwide stood at 4J»m. 

US West’s contribution, 
which will go to tax-exempt 
charities and some public 
crhnnTji, cmwe« when the Bush 
Administration is being 
accused of devoting insnffi- 
dent resources to education. 


Falklands company urged 
to be more accountable 


By Robert Graham 

THE FALKLANDS Islands 
Company, which, dominates 
the British dependency’s econ¬ 
omy,- should retain its current 
identity but be made more 
accountable to the i«Tanfl« and 
become more involved in new 
business prospects such as 
mineral exploitation. 

These are some of the con¬ 
clusions contained in a consul¬ 
tant’s report commissioned for 
the parent company, Anglo 
United, the mining and fuel 
distribution group. 

The report follows Anglo 
United’s takeover last August 
of Coalite the ETC's tra d i ti o n al 
owner. "We are pleased that it 
confirms the direction tn 
which we already see the com¬ 
pany hf-ading - and we certainly 
do not Intend to dispose of it”, 
Anglo United said yesterday. 

The report, prepared by 
Environmental Resources, sug¬ 
gests the company must con¬ 
tinue to balance its business 
development with the island¬ 
ers' sensitivities aver its con¬ 
tra Ding presence in so many 
sectors. 


The ETC, fte- example, con¬ 
trols 27 per cent of the land 
and 32 per cent of the wool 
produced on the Island, 50 per 
re p t of wool externally mar¬ 
keted; 75 per cent of shipping 
agency business and control of 
coastal shipping pins 80 per 
cent of non-military cargo 
between the UK and the Falk¬ 
lands; and 70-85 per cent of 
retailing. 

To ensure local interests are 
heeded, the report suggests 
g re ater openness in the com¬ 
pany's affairs, a resident chief 
executive (already imple¬ 
mented) and a degree of local 
equity participation. 

On the development front, 
the report urges the nndertak- 
tag of a comprehensive min- I 
eral survey ofFlC-owned land. ; 
Anglo United appears more 
positive about developing ETC 
in the light of improved Anglo- 
Argentine relations. The two 
countries could resume frill 
relations following 
the next rounds of talks 
between the two sides next 
month In Madrid. 


AMERICAN NEWS 


US capital 
gains tax 
cut Tikely’ 

By Peter Riddell 

MR Nicholas Brady, US 
• Treasury Secretary, yesterday 
expressed confidence after 
talks with congressmen that a 
cut in capital gains tax would 
be enacted this year, having 
been blocked last November 
after a lengthy battle. 

At a post-budget briefing, Mr 
Brady argued that the new 
savings package would help lift 
the low US national savings 
rate towards historical and 
international averages, while 
helping to increase productiv¬ 
ity, lower interest rates and 
Tsriiw ftp. US standard of living. 

Apart fr om a cut in capital 
gains tax, the package also. 
TTirJnHps a new family savings 
account with tax incentives for 
those making long-term 
savings and provision for indi¬ 
vidual retirement account par¬ 
ticipants to withdraw up to 
(10.000 without penalty, prior 
to retirement, to buy a first¬ 
time home: This is provided 
ftp hntiBft costs no more ft»» 
110 per cent of the median 
price hi the area. 

Mr Brady's optimism about a 
cut in capital gains tax is justi¬ 
fied by comments from Demo¬ 
crats. They believe some ver¬ 
sion will pass as part of a 
wider savings package of the 
kind proposed by the Adminis¬ 
tration fmd anyway being con¬ 
sidered by Congress. . | 


Canada puts brakes on interest rates fall 

Dollar plunge brings caution to easing up on inflation fight, writes Bernard Simon 

A N unexpected plunge in its Initial signal that it was December for the first time In news last month. in the wake of Decern 

the Canadian dollar ready to relax its interest-rate seven years. Seasonally-ad- Last year was the worst year abnormally cold weather, 
has strengthened the policy. justed prices rose by an arm- for inflation since 1983. And a iRnmp.tpnn , 


A N unexpected plunge in 
the Canadian dollar 
has strengthened the 
view that an abrupt fall in 
domestic interest rates earlier 
this month will not be sus¬ 
tained. 

The drop in rates, which at 
one point narrowed the gap 
between US and Canadian 
short-term Treasury bill yields 
from 430 basis points (hun¬ 
dredths of a percentage point) 
to about 390 points, pushed the 
dollar down by almost three 
US cents, a far bigger drop 
than foreign exchange traders 
part expected, or than the Rank 
of Canada apparently wanted. 
The dollar has traded lower 
than 84 US emits in the past 
week. 

The tumble in the Canadian 
dollar caused by the relatively 
sman fail tn in te rest rates re¬ 
inforces a widely-held view 
that the Bank of Canada’s 
watchword is likely to be cau¬ 
tion. The bank’s governor, Mr 
John Crow, told a parliamen¬ 
tary committee earlier this 
week that rates “rates have to 
be reduced in a reasonable and 
sustainable fashion". 

The central bank responded 
to the sudden weakness in the 
currency by pushing 
short-term interest rates np. 
By Tuesday thin week, the 
yield on three-month Treasury 
bills had climbed back at 12 J 1 
per cent, compared with 12.9 
per cent when the bank sent 


its Initial signal that it was 
ready to relax its interest-rate 
policy. 

However, economists remain 
virtually nnanimous that 
three-year period of high inter¬ 
est rates is over. According to 
Mr Crow, “we are doing our 
best to bring down interest 
rates". 

Still, economists 
only differ on how 
far and how fast 
rates will fall 

Where they differ is an how 
far and how fast interest rates 
win now fail Toronto Domin¬ 
ion Bank’s economics depart¬ 
ment expects rates to come 
down by “a couple of hundred” 
basis points by mid-year. On 
the other hand, the Conference 
Board of Canada forecasts that 
banks' prime rate will be 12.75 
per cent in December, not 
much lower than the present 
13Jj per cent 

The economy is showing 
clear signs of slowing, with 
some key sectors, such as 
motor vehicle and newsprint 
manufacturers. Trading for the 
doldrums. 

There is encouraging news 
on the inflation front, which 
has been the Bank of Canada’s 
Tnatn concern since 1987. The 
consumer price Index fell in 


December for the first time in 
seven years. Seasonally-ad¬ 
justed prices rose by an ann¬ 
ualised 4 per cent in the final 
three months of 1989, well 
below the 52 per cent rate for 
the year as a whole. 

The central bank remains 
concerned that a steep drop in 
interest rates would raise the 
threat of fresh inflationary 
pressures. If the spread 
between US and Canadian 
rates narrows farther, wiring 
pressure cm the dollar is bound 
to increase. ScotiaMcLeod, the 
Toronto securities firm, esti¬ 
mates that without central 
bank intervention, the dollar 
would drop to 78 US cents if 
the interest rate gap narrowed 
to less than 300 basis points. 

With imports making np 
about a third of the consumer 
price index basket, a weak cur¬ 
rency WOUld have a significant 
inflationary impact The Con¬ 
ference Board’s chief econo¬ 
mist Mr Jim Frank, estimates 
that an average exchange rate 
of 82 US cents this year would 
drive the inflation rate up from 
43pc to 6-lpc. 

Ottawa can cushion the dol¬ 
lar's fall for some time by 
using some at its vast foreign 
exchange reserves, which have 
quadrupled to more than 
US$2 6bn in the past three 
years. 

The spectre of accelerating 
inflation has by no means van¬ 
ished, despite the encouraging 


news last month. 

Last year was the worst year 
for inflation since 1983. And 
there is little hope of a marked 
easing in price pressures over 
the next year, even though 
business activity Is likely to 
slow farther. (Many econo¬ 
mists are predicting a short 
recession either late this year 

Canadian $ _ 

against toe US$ (US cents perCS) 
0.87 








January 1990 


or in 199L) 

Mr Leo de Bever, chief econ¬ 
omist at Crown Life Insurance, 
expects the CPI to move up by 
about 4 JS per cent this year and 
by as much as 6 per cent in 
199L 

The January 1990 CPI figure 
is unlikely to repeat Decem¬ 
ber’s faU. Several federal and 
provincial taxes were raised at 
the beginning of the year, and 
food prices have risen sharply 


in the wake of December's 
abnormally cold weather. 

A longer-term threat comes 
from demands for hefty wage 
increases, the very problem 
that prompted the Bank of 
Canada to launch its unusually 
independent interest-rate pol¬ 
icy three years ago. 

With a slowdown looming, 
unions are pushing for a bigger 
slice of the record corporate- 
profits of the past few years. 
Several key labour contracts 
are due to be negotiated this 
year, notably those for the Big 
Three motor manufacturers 
and the construction industry. 

Workers preparing their 
wage claims also have their 
eye on the 7 per cent Goods 
and Services Tax (GST), due to 
be introduced in January 1991 
as a replacement for the exist¬ 
ing manufacturers sales tax. 
The government estimates that 
the GST will give a one-off 125 
percentage point push to the 
CPI, although many econo¬ 
mists think that is optimistic. 

With an eye on the GST’s 
inflationary potential, the 
authorities will probably want 
to hold prices down by encour¬ 
aging competition. One way to 
do that will be to avoid any 
excessive stimulus to the econ¬ 
omy, which is one more reason 
why interest rates may not be 
allowed to fall much further 
until there is clearer evidence 
that inflation has been beaten. 




ANA to Tokyo 3 times weekly non-stop, 
and once via Moscow. 

lb those who say travel has lost much of its romance 
in recent years, we offer one response. 

Try ANA. 

ANA are Japan’s largest airline with over 30 years’ 
experience in pleasing passengers. Last year 27 million 
people flew with us, many in the comfort of our new . 
Boeing 747s. 

' Business travellers, especially, benefit from flying 
ANA. Super Executive Class passengers redine in 
generous 2-2-2 seating. Dine on a selection, erf fine 
Japanese and European dishes. And select from the most 
current in-flight programming 

A hospitable environment is matched by an equally 
hospitable flight schedule. ANA fly to 15 business 
centres in 10 countries. To 30 cities within Japan with 
500 flights daily. Arid from London, four times weekly 
to Tokyo. 

ANA to the Orient Trust us to put the romance back 
into travel 



Stockholm 

Krona 

Moscow 


Washington D.C. 
Los Angeles 


Seoul Guam 
Hoag King Sydney 


LONDON (LG/)}- IOKYO^nrT) 


IflMDffll (MOM.) IH2021Bd»5 • 
UmmfWBX) WH20413J0- 
LONDOHOHU.) HH2Q217:00 ■ 
LONDON (SAT.) K&B217J10- 


I frflUE.) 15;45 TOKYO 
1955 MOSCOW 27.1S-►(THU.) 12^0T0KTO 
fo (HU.) 13:50 TOKYO 
-►(SUN.) 13:50 TOKYO 


TOKYO ;NRT) - LONDON (LGW) 


TOKYO (Mfflt) NH2031IH45-1455 MOSCOW 16:15 HteffEM.) 1lk55 LflfOOM 

TOKYO (TOE.) HH201 1130 P > (TIE.) 15:10 LONDON 

TOKYO (THU.) MH201 11:20— -fo -(THU.) 15:10LONDON 

TOKYO (SAL) NH20111:20 - • - — ^ (SW.) 15:10 LONDON 

• Aircraft Boeing 747-LR 

»Times shown are local times. _____ 

i AD schedules are subject to change without notice: 
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Ah Nippon Amuasis 

Japan's best to theworicL 




For reservations or more information, contact: 

An Nippon Airways, ANA House. 6-8 Old Bond Street, London Wl X 3TA. 
Telephone: 01-495-7667, or your travel agent 
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Menem’s Argentine shuffle and reshuffle 

Gary Mead looks at the latest round of ministerial musical chairs in Buenos Airies 


I nstability, it would appear. 
Is becoming as intrinsic to 
Argentine politics as beef 
is to Argentine diets. Yester¬ 
day's resignation of Mr Juan 
Bautista Yofre, as head of 
SIDE, Argentina’s intelligence 
service, is just the latest in a 
growing line of abrupt depar¬ 
tures by senior government 
officials. 

Although Mr Yofre’s depar¬ 
ture has been in the air for 
more than a week, it appears 
to be unrelated to the discov¬ 
ery of hidden microphones all 
through the official residence 
of President Carlos Menem. 

Nevertheless, in less than 
seven months, President Carlos 
Menem has lost half of his orig¬ 
inal team. Such a disconcerting 
flurry of comings and goings, 
combined with an accelerating 
series of economic emergency 
plans, suggests that his admin¬ 
istration is facing considerable 
problems. 

Perhaps the most alarming 
of the post-Christmas resigna¬ 
tions was that of Mr Italo 
Argentino Luder as Defence 
Minister. Mr Luder appears to 
have resigned because General 
Isidro Caceres. the army chief 
of staff, snubbed him by failing 
to invite him to a dinner 
attended by President Menem 
and cabinet members. 

Mr Luder has been replaced 
by Mr Humberto Romero, who 
qualified as a surgeon but later 
took to professional Peronist 
politics. Mr Romero was 
appointed Mr Luder’s second 
in command at Defence when 
Mr Menem took office as Pres¬ 
ident on July 8 last year. But 
Mr Romero resigned just over 



President Carlos Menem: bugged In the Palace, now bothered by resignations in bis government 


one month later, a casualty of 
his chiefs determination to 
bolster Gen Caceres against 
army dissidents led by ex-Colo- 
nei Mohamed Ali Seineldin. 

Mr Romero takes a more 
favourable view of the nation¬ 
alist aspirations of Mr Seinel- 
din, who is himself the infor¬ 
mal president of Gen Manuel 
Noriega's fan-club. 

Other ministers have come 
and gone, pausing just long 
enough to change office name¬ 
plates. The turarounds at the 
Ministry of Economy and the 
Central Bank still hold the 
record. Argentina is now into 
its third string of Economy 


Ministers since July 1989. 

Mr Miguel Roig, the chain¬ 
smoking first incumbent, died 
following a heart attack after 
one week in office. His succes¬ 
sor, Mr Nestor Rapanelli, sur¬ 
vived the accusations of a 
Venezuelan magistrate of 
shady financial d ealin gs dar¬ 
ing his period at the helm of a 
company in Venezuela, only to 
fall last December as confi¬ 
dence ebbed from his plans like 
the last notes of a midnig ht 
tango. 

President Menem had tried 
to forge a grand alliance with 
Latin America's biggest multi¬ 
national. grain-trading Bunge 


and Bom, from the ranks of 
which Roig and Rapanelli were 
chosen. That fall apart within 6 
months; Mr Rapanelli's perma¬ 
nently fixed smile froze as he 
watched Argentina’s currency, 
the austral, fail from an nfflHai 
rate of 650 to the dollar to XJ900 
within days last December. 

In troubled times it is per¬ 
haps a natural instinct to run 
home, which is precisely what 
President Menem did following 
the fall of the house of Rapa¬ 
nelli. The new Economy Minis¬ 
ter - still in place - is Mr 
Menem’s old economic over¬ 
seer from La Rioja, the poor 
province poorly governed by 


Mr Menem between 1973 and 
. last July when he became pres¬ 
ident Mr Erman Antonio Gon¬ 
zalez took over Argentina’s 
economy on December 15. hav¬ 
ing already moved twice 
within the Menem government 

His first post was as 
vice-president of the central 
bank. Mr Javier Gonzalez 
Fiaga, Mr Egidio ftmana, and 
Mr Rodolfo Rossi have held the 
governorship of the central 
bank since July 1989; Mr Enri¬ 
que Foldni has just taken 
over. 

Mr Gonzalez’s stint in the 
second rank of the central 
bank was followed by 
tkm to Minister of 
Social Welfare, a post now 
occupied by Mr Eduardo Banza 
(previously Interior Minister). 
One of Mr Gonzalez's first acts 
was to expropriate all 
short-term bank deposits over 
lm anstrals (about 3500 at cur¬ 
rent exchange rates). 

The faptinwaiiam within the 
Peronist government confirms 
the worst suspicions which 
many had when Mr Menem 
won the presidency last May. 
At a time when the country’s 
economic prospects axe as dim 
as at any time far many years, 
Argentina can ill-afford the 
squabblings and place-seeking 
which have traditionally pre¬ 
vented the country from realis¬ 
ing its potential. President 
Menem may increasingly be 
surrounded by figures neither 
he nor the country can trust, 
but he himself still suffers 
from a familiar Argentine 
affliction, the notion that shuf¬ 
fling personalities is a substi¬ 
tute for developing policies- 



(WFTH ONE OUTSUNDMC BUSINESS CUSS M BOTH) 


The two airlines you see above are, 
from now on, flying in formation. 

They have merged. 

For your information, allow us to fill 
in a little background. 

You can be forgiven if you have not 
heard of Canadian, or to give its full title, 
Canadian Airlines International. 

It has never served the UK before. 
It has, however, served mainland Europe, 
and other parts of the world, with distinc¬ 
tion for many years. 

(Ask any regular European business 
traveller.) 

By contrast, Wardair needs no intro¬ 
duction. Not only has it served Britain for 
some time, but its reputation for service 


seems to have reached every corner of 
the globe. 

From this merger, we’ve emerged. 
And there aren’t many global comers 
we don’t reach.We serve more destinations 
in Canada than any other airline. 

And from now on, every week we’ll 
have seventeen flights from Gatwick, and 
three from Manchester! 

And on every flight our renowned 
Business Class will be available. 

So if you’re planning to go to Canada, 
on business or pleasure, you might say 
ours is a marriage of convenience. 

CanadmniMantaif 

-Canadian Airlines International- 


For reservations please contact your travel agent, or call: 0800 234 444. 


IMF team unlikely to 
grant pleas for more time 


By Gary Mead in Buenos Aires 


THE OLD IDEA that "a sunny 
day Is a Peronist day" is 
looking a little tarnished. As 
t emperatu res have soared to a 
record-breaking 37 degrees cen¬ 
tigrade, President Carlos 
Menem’s neo-Peronist govern¬ 
ment has wilted. 

February begins with the 
International Monetar y Fun d, 
which mu r^tiy baa a team in 
Buenos Aires, raking over the 
figures of a collapsed letter of 
intent signed scarcely four 
months ago. If the IMF’s princi¬ 
ple of conditionality is to avoid 
another dent, it must surely 
return to Washington with a 
thumbs-down for the current 
loan arrangement for Argen¬ 
tina. 

The terms of the IMF’s latest 
arrangement with Argen¬ 
tina - a debtor which has 
avoided all interest payments 
on its $60bn foreign debt since 
April 1988-set targets which 
Argentina now has no hope of 
meeting in 1990. The Argentine 
government is pleading for a 
waiver, in order to obtain the 
second tranche (worth $230nm) 
Of the $L4bn loan. 

But the IMF must be uncom¬ 
fortably aware that if Argen¬ 
tina is let off the hook, many 
other similarly recidivist redp- 
ients of IMF handouts will take 
note and act accordingly. 


The Menem government 
pledged itself to inflation of no 
more than is per cent during 
1990 ; a reduction of the fiscal 
deficit to L25 per cent of gross 
domestic product and growth 
of 5 per cent With Inflation 
likely to be in excess of GO per 
cent in January alone, the fis¬ 
cal ddQcxt still an unb ridged 
rftagm, and a-domestic reces¬ 
sion of unprecedented levels in 
foil swing, October lflSFs letter 
of intent been torn, to 
shreds. 

In the third week of January 

the government's attempt to 

hold down wage increases 
collapsed when, public and 
private sector onions signed 
deals giving Increases of 
between 100 and 170 percent. 

The finger of blame can 
hardly be pointed In any direc¬ 
tion other than the govern¬ 
ment, and Pre si dent Menem 
hiwiaelf. Rather than, obey his 
own dictates of last July when 
be promised “surgery -without 
anaes thetic" he has followed 
the line of previous govern¬ 
ments. It has printed money to 
cover g ove rn ment expenditure 
and has let tax avoidance con¬ 
tinue unabated. 

Thus Mr Rodolfo Rosa-ap¬ 
pointed central bank governor 


mid-December, removed mid- 
January-came in with, the 
usual flourishing promise Of 
"no more printing tf money.« 

On January 17 the cental 
bank, then still under Mr 
Rossi officially admitted to the 
STS additional lbn 
anstrals (current exchange rate 
1909 anstrals - *1)< A serious 
falte r in economic policy was 
made worse by Fresidmit 
when the next day be 
denied that the central bans 
had printed the new notes-de¬ 
spite the fact that the admis¬ 
sion was made by Mr Rossi 

Mmraplf- _ 

The printing of increasingly 
worthless notes was made nec¬ 
essary by the government’s 
inability to say no to hard 
pressed trade unions. 

In the third week of January 
the government’s attempt to 
hold down wage increases 
pypi/vi<vf when public and pri¬ 
vate sector unions of all types 
signed deals giving increases of 
between 100 and 170 per cent - 
to be renegotiated in February 
in the light of the latest infla¬ 
tion figures. What is depress¬ 
ing for many ordinary workers 
is that even such mammoth 
settlements still leave them for 
behind 1989’s accumulated 
inflation of almost 5,000 per 
cent 


Nicaragua amnesty for Contras 


By Tim Coone in Managua 

THE NICARAGUAN 
government is to grant 
amnesty to all the remaining 
Contra prisoners in its jails fol¬ 
lowing an agreement made on 
Monday evening between Pres¬ 
ident Ortega and local Catholic 
church leaders. 

In return President Ortega 
called on the US and Honduran 
governments to facilitate the 
release of prisoners held in the 
Contra camps in Honduras and 
to accelerate the Contras’ 
demobilisation in accordance 
with the Central American 
peace agreements. 

Some 1,090 prisoners will 
benefit from the total amnesty, 
including 39 ex-National Guard 
officers of the regime over¬ 
thrown in 1979 who were not 
included in a partial amnesty 
last year. The 39 were found 
guilty of serious h uman rights 


crimes daring the civil war 
which culminated in the 1979 
revolution. Both the Contra 
leadership and the opposition 
alliance, UNO, have- made 
repeated calls upon the govern¬ 
ment for a total amnesty as a- 
confidence-building measure. 

In recent weeks a number of ■ 
prominent Contra leaders have 
returned to Nicaragua to par¬ 
ticipate in the electoral pro¬ 
cess. 

President Ortega had said 
previously that the .total 
amnesty would only be nude 
when the lajXXFstrang Contra 
force had been disbanded. 
After suspending a 19-month 
unilateral ceasefire last 
November he then softened bis 
line, imposing a 59 per cent 
demobilisation In, return for 
the amnesty, which was 
rejected by the Contras. Then 


last week he said that ali the 
Contra prisoners would be 
released if the rating San 
dinista party wins next 
month’s elections. 

The concession made on 
Monday appears to be in 
response to a recent Contra 
offer to suspend its military 
op erations until after the elec¬ 
tions. An increase in Contra 
military activity led to the sus¬ 
pension of the government’s 
19-month ceasefire. 

The government has not 
responded directly to the Con¬ 
tra offer, saying only that the 
Contras should be disbanding 
instead of offering a ceasefire. 
The amnesty measure though 
will place the onus on the Con¬ 
tras and -their US backets to 
respect the electoral process. 
General elections edit beheld 
on February 25. 



Cadillac, America's luxury car 
leader is pleased to announce 
its exclusive U.S. delivery plan 
far European residents. 



With Cadillac's new U.S. delivery plan, 
residents of Europe can purchase luxu¬ 
rious, V&-powered Cadillacs at substan¬ 
tial saving while visiting the United 
States. Each new Cadillac sold under, 
this plan will be especially equipped 
to meet all regulations of the borne ; 


1990 FLEETWOOD - SEDAN 


couhtrv, yet legally can be driven in 
the U jSl 

.Before your next business trip or hol¬ 
iday to the United States, visit a General 
Motors Sales Agent or simply mail the 
attached form for more information on 
Cadillac's exclusive new plan. 
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The language of 
international business 
isn’t English... 
it’s the language of 
your customer. 
Prepare for 1992 now. 

Communicate in your customer’s 
language and call Berittz today om- 
01-5806482 London 

021-6434334 Birmingham 

031-2267198 Edinburgh 

061-2283607 Manchester 

0532-435536 
FAST AND EFFECTIVE 
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OVERSEAS NEWS 


Japan to relax 
curbs on opening 
large stores 
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•By Stefan Wagstyt in Tokyo 

JAPAN HAS started relaxing 
-• ■ rules on the opening of 

-- new stores in the wake of 
international criticism of its 
tightly-controlled retaU dfetn.- 
bution system. 

The Ministry of Trade and 
Industry is still studying, pro¬ 
posed, revisions to the rules, 
which would greatly reduce 
delays, -sometimes lasting 10 
years, laced by companies 
planning to open new stores.' 
The proposals were due to 
have been published last year 
but have been postponed until 
after next.month’s election 
because lof intense political 
Interest in the the issue. 

The-ruling-Liberal Demo¬ 
cratic Party, which is fi g hti n g 
to maintain its parliamentary 
majority, owes a great »W l of 
its urban support to the efforts 
of small. shopkeepers who 
stand to lose out if more large 
stores are allowed to open. 

But in-, practice the number 
of permits granted for new 
stores has been increasing 
steadily since 1387. According 
to the Ministry for Interna- 
tional Trade and Industry, 168 
new large stores of 1,500 sq 
metres or more in floor space 
opened in the six months from 
March to September 1989, the 
first six months of the Japa¬ 
nese financial year. That com¬ 
pares with 244 in the- whole of 
the 1988-89 flnanrtai year, and 
203 in 1987-88. 

The Japan Council for Shop¬ 
ping Centres, an industry club, 
says the numbers are likely to 
continue increasing. Japan 
now has 1,429 shopping cen¬ 
tres, says the council, which 
have opened over the last 20 
years. A further 1,500 are 
planned. “We hope it wQl take 
a bit less than 20 years for 
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these to' open," said-a spokes¬ 
man. 

Japan's. trading partners 
heme that an increase in large 
stores will lead to an increase 
in sales - of imported' goods 
. since big retailers are more 
■ willing to stock foreign prod¬ 
ucts. - 

However, not. all the stores 
classified as large by the minis¬ 
try are big enough to sell a 
wide range of goods. Many are 
no more than local food stores 
- or small supermarkets stock¬ 
ing food and household goods. 

Mr Mike Allen, a retail sec¬ 
tor analyst at BZW, the stock¬ 
broking arm of Barclays Rank 
in Tokyo, said yesterday the 
rush of store openings mainly 
involved eh**™ stores. 

Companies operating big 
stores of 10,000 square metres 
and more in floor space were 
also expanding, but they, were 
concentrating on increasing 
the size of existing stores or 
replacing small ones with large 
ones, said Mr Allen. 

Under the law, small, shop¬ 
keepers have the right to delay 
the opening of a new store in 
their area by repeatedly ques¬ 
tioning the would-be operator’s 

plana 

Miti’s plan is to limit this 
consultation to a. marfiriimmn 
-of two years. 

But the impact of the change 
is likely to vary since the inter¬ 
pretation of the law differs 
between local authorities. A 
Spokesman for Ito Yokado said: 
“Ideally, the law should be 
abolished, to promote competi¬ 
tion and bring down prices for 
consumers. But if the law is 
now managed property we will 
be satisfied." 

Tokyo bends on construction. 
Page 6 


Restless Moslem fringe worries Peking 


China’s leaders have an anxious eye on. the minorities 
beyond the Great Wall, reports Colina MacDongaD 


C HINA’S leaders, observing eth¬ 
nic tensions boding over in the 
Soviet Union in the wake of glas- 
nost. are anxiously considering then- 
own restless minorities. Last week 
Wang Bnmao, Peking's ageing hut bat¬ 
tle-hardened provincial governor in 
Xinjiang - Chinese Turkestan, as it 
was once called -.ordered new mea¬ 
sures to prevent ethnic unrest and 
“counter-revolutionary rebellion”. 

This phrase is code for anti-party pro¬ 
test, but Felting has reason to fear more 
than just pro-democracy demonstra¬ 
tions. for historically China has seen 
devastating Moslem revolts. 

The party is already in trouble after 
the slaughter- of demonstrators in 
Peking last summer and the current 
unpopular tough economic policy. But 
Chinese leaders are determined to pre¬ 
vent any copying of events in eastern 
Europe and the Soviet republics. Unlike 
the Soviet Union, where non-Russians 
amount to almost half the population, 
China's minorities number only around 
7 per cent 

But these minorities live mainly in 
China’s vast fringe areas to the west 
and north. These Moslems. Mongolians 
and other folk share traditional cul¬ 
tures with peoples across the frontier 
and have no love for the Chinese. 

These areas are heavily militarised, 
ostensibly because of the long frontier 
with the Soviet bloc but as much for 
internal security. Xinjiang and inner 
Mongolia in particular have strong eth¬ 
nic links with the nearby Soviet empire, 
and Xinjiang, criss-crossed since time 
immemorial by east-west trade routes 
and nomadic herdsmen, has a long tra¬ 
dition Of shifting allpginncpg. 

Xin j ian g is home to about 13m peo¬ 
ple, of whom 6m or more are Turkish- 
speaking Moslems, the Uighurs. They 
form around half the population of the 
so-called Xinjiang Autonomous Region, 
and with the sprinkling of assorted 
also-Moslem Kazakhs. Tadjiks, Uzbeks 
and Tatars, they easily outnumber the 
ethnic Chinese. Other provinces and 
regions, notably Gansu and Nlngria, 
have substantial Moslem minorities, 
though these are Hui (the much-inter¬ 
married descendants of Arab traders) 
rather than tribespeople. 

Historically the Chinese feared cen¬ 


tral Asians - most notably Genghis 
Khan and his Mongol hordes - as bar¬ 
barians who swooped down periodically 
to grab the benefits of civilised life. The 
Great Wall was built to keep them out, 
unsuccessfully as countless invasions 
showed. Chinese armies have fought 
over Xinjiang innumerable times, per¬ 
ceiving a constant threat unless the ter¬ 
ritory was pacified under Chinese r ule. 

But only when the Chinese empire 
was at its height has Peking genuinely 
controlled the region. After the First 
World War it was ruled by warlords 
loosely subject to China's Nationalist 
government, and there was even a brief 
independent Islamic “east Turkestan 
Republic”. But with the communist vic¬ 
tory in 1949 Peking took control, and 
has since attempted to develop the 
economy and solidity the ethnic Chi¬ 
nese presence. 

In the middle 1950s Xinjiang's popula¬ 
tion was still only around 5m, of which 
3.5m were Uighur, with ethnic Chinese 
numbering only about 200,000. Since 
then the Chinese, who differ from all 
the central Asians in race, religion, lan¬ 
guage, customs and appearance, have 
poured in to work in the new indus¬ 
tries. On top of those, untold numbers 
have come as prisoners serving near-life 
sentences for political crimes. 

T oday, as in China's minority 
areas nationwide, the Chinese 
bold all the top jobs. The post- 
1949 influx has wreaked havoc with the 
traditional economy and way of life 
without much improving the standard 
of living. Centuries-old irrigation 
systems were damaged irretrievably by 
dogmatic Chinese farm policies, deserti¬ 
fication has spread and nuclear tests at 
the Lop Nor site have contaminated 
huge areas. 

In the Cultural Revolution the Uigh¬ 
urs, especially the religious, were cru¬ 
elly persecuted and their mosques 
destroyed. While some have been 
rebuilt and a modest amount of cultural 
freedom encouraged, the Chinese are 
deeply unpopular. In recent years there 
have been regular outbreaks of inter-ra¬ 
cial violence, with serious fighting in 
Kashgar in 1981 and 1988 and distur¬ 
bances in other centres such as Yining , 
close to the Sino-Soviet border. One epi¬ 



sode last year shows clearly how mili¬ 
tant the Moslem community in China 
can be. Last May, during the throes of 
the Peking democracy movement, a vio¬ 
lent crowd stormed party and govern¬ 
ment headquarters in Urumqi, Xin¬ 
jiang's capital, denouncing a Chinese 
book which had explained mosque 
architecture and decoration in terms of 
sex. This protest was echoed round the 
country wherever there was a Moslem 
community, a warning to Peking that it 
was not immune to the tide of Is lamic 
fun dam en talism sweeping the world. 

Currently China’s Inner Mongolian 
region is a less sensitive but perhaps 
ultimately as threa tening a problem as 
Xinjiang. The new and unexpected 
sight of Mongolians demanding a bigger 
role in government across the border in 
the Mongolian People's Republic could 
be seriously unsettling. 

Since 1924, when Soviet forces set up 
the communist regime, the Mongolian 
People’s Republic has been Moscow's 
most faithful satellite and for the SO 
years of Slno-Soviet split, completely 
cut off from Inner Mongolia. With glas- 
nost, however, the Mongolians are com¬ 
ing out of their shell, travelling more 
and widening their trade and cultural 
contacts. This, plus the news from east¬ 
ern Europe, precipitated the two pro-de¬ 
mocracy demonstrations in Ulan Bator, 
the capital 

Ironically the Mongolian population 


in China's Inner Mongolian Autono¬ 
mous Region, at 3m, outnumbers the 
Mongols in Outer Mongolia by 50 per 
cent. Like the Moslem peoples in Xin¬ 
jiang, the Mongols suffered severely at 
the hands of ethnic Chinese in the Cul¬ 
tural Revolution. 

But despite its name Inner Mongolia 
has little autonomy. Prey to Chinese 
settlement for 200 years, today the Mon¬ 
gols are completely swamped, with eth¬ 
nic Chinese totalling about 15m. Realis¬ 
tically there Is no chance of closer 
union with Mongols over the border or 
even of genuine autonomy, but realism 
is not always the arbiter in nationalist 
movements. 

At least China’s most troubled ethnic 
area, Tibet, is unlikely to be directly 
affected by these erupting- racial ten¬ 
sions, though it has the strongest claim 
of any to full independence. It has also 
battled the hardest for it, facing cruel 
repression from Peking’s communists 
with uprisings and guerrilla war. 

But despite cultural links to the Mon¬ 
golians (at one time the Dalai Lama 
was their spiritual patron) it is geo¬ 
graphically isolated. It has little in com¬ 
mon with the Moslem world on its 
northern doorstep. Tibetans may find 
ways to put pressure on C hina interna¬ 
tionally via the Dalai Lama, but 
Peking’s main internal danger area as 
fall-out spreads from the effects of 
Soviet giasnost is likely to be Xin j ian g . 








Refusal to compromise over disputed state 

Pakistan denies plans 
to stir up Kashmir 


End of an institution in W Beirut 

The hotel that hosted the press is no more, writes Lara Marlowe 


Mr George Saadeh, a Christian leader, said yesterday 
he had resigned fro m President Elias Hrawi’s government 
because it did not represent all the factions in Lebanon, 
AP reports from Beirut. 

However, the Government said it had not received 
a written letter of resignation from him. 

Mr Saadeh is leader of the right-wing Christian 
Phalange Party. His resignation would mean the loss 
of much of the government’s Christian backing, 
weakening its ability to confront Gen Michel Aoun. 

Gen Aoun yesterday threatened to impose a power 
blockade on Moslem West Beirut. The main power 
grid which provides Beirut with electricity is in the 
Christian enclave. 

He said he was considering ways of confronting 
a financial blockade by Mr Hrawi’s Government. The 
Central Bank has not transferred funds to cover salaries 
for civil servants in Gen Aotm’s enclave for January. 


PAKISTAN does not want war 
with India over a Moslem 
rebellion in Kashmir but 
refuses to compromise over the 
region, Mr Sahabzada Yaqub 
Khan, Foreign Minister of 
Pakistan^ said yesterday. Ren¬ 
ter reports from Islamabad. 

He repeated Pakistan's 
denial of Indian claims-that it 
was responsible for 'fomenting 
a rebellion in Indian-controlled 
Kashmir, a denial which he 
made strongly during a visit to 
India last week. 

“Pakistan is a peace-loving 
country and does hot want _ 
conflict or confrontation with 
any other. We wifi not take 
any step which can endanger 
peace in this region. However, - 
it is our right and duty effec¬ 
tively to reject India's wrong 
stand and baseless allega¬ 
tions,” he said. 



Bhutto: low point 


their lowest point since Ms 
Benazir Bhutto took power in 
Pakistan in late 1988. 

Politicians, diplomats and 
the press have begun discuss- 


bouring China. • 

. Mr Inder G rural, the Indian 
Foreign Minister, has also said 
that India does not want a war. 
But fodia has also plain 
that it would do anything nec¬ 
essary to prevent Kashmir 
from seceding. 

India asserts that Kashmir 
decided to join the Indian 
union after independence, 
while Pakistan argues it is still 
disputed territory which 
should be allowed to choose 
through a plebiscite under 


been deployed along the 870- 
niflg ceasefire line since 1949 
but can do little more than 
watch as the Indian* and Paki¬ 
stani troops trade small- anna 
fire across the divide almost 
daily. Observers counted 600 
Indian violations last year. The 
year before there were 240. 


Thai dockers 
strike over 
privatisation 

I By Roger Matthews in 
Bangkok 

DOCKERS in Thailand 
paralysed the nation’s trade 
yesterday in protest at govern¬ 
ment plans to allow private 
companies to operate a new 
deep-water port being built on 
the eastern seaboard. 

-- The action by an estimated 
•L50Q workers belonging to six 
public sector unions is the lat¬ 
est dispute to hit the govern¬ 
ment’s privatisation plans and 
hinder the development of the 
stock market. 

Government mediators 
failed to persuade the men to 
return to work, although 
efforts continued into the 
evening as manufacturers 
warned of serious conse¬ 
quences if the stoppage lasted 
for more than a few days. 

The unions affiliated to the 
Port Authority of Thailand are 
demanding that the govern¬ 
ment Immediately drops its 
plan to invite bids later this 
month from companies wish¬ 
ing to operate the four com¬ 
mercial terminals at Laem 
Chabang . 

ft is hoped that the first ter¬ 
minal will be completed by the 
end of this year, helping to 
ease the serious congestion at 
Klong Toey Port in Bangkok 
which handles almost all the 
country's imports and exports. 

Ministers have stressed that 
privatisation is vital if Thai¬ 
land is to sustain the impres¬ 
sive growth rates of the past 
decade, but have had only 
modest success in changing 
the attitudes of the unions and 
often the managements of the 
60 tar so state-run enterprises. 

Failure by Prime Minister 
Chatichai Chocmhavan to set¬ 
tle the stoppage rapidly would, 
however, intensity the strains 
within the governing coalition 
and pressure is likely to 
mount for a compromise. 


A NOTHER Lebanese 
institution disappeared 
this month. It was not 
a ministry or an elder states¬ 
man, but the last reminder of 
West Beirut's days as the press 
centre of the Middle East. 

On Friday morning last 
week, the former accountant of 
the wrecked and pillaged Com¬ 
modore Hotel wrote a dozen 
cheques for about L£lm 
pounds (£ 1420 ) each, the final 
lump sum payment to all but 
three of the hotel’s remaining 
employees. When the war is 
over, its Kuwaiti o wners hope 
to turn the Commodore into a 
shopping centre. 

From the start of the 1975 
dvil war until the Jane 1985 
TWA hi-jacking, the Commo¬ 
dore housed up to 180 foreign 
journalists at a time. “We only 
had 150 rooms,” says Mr Fouad 
Saleh, who was the hotel’s 
manager. “We often put two in 
one room. Some of them stayed 
for a year.” 

When bis hotel guests were 
kidnapped, Mr Saleh used to 
make the rou nds of the mflfflas 
until he found them. Then pro- 
Iranian f undamentalis ts began 
taking Journalists hostage and 
even Western governments 
could not retrieve them. The 
journalists stopped coming. 

The Casbah underground 
nightclub and the first two 
floors of the Commodore now 
house non-paying guests 
- Syrian soldiers who man the 
check-point in Baalbek Street 
sleep in the looted rooms. They 
have turned the hotel into an 
army billet with portraits of 
Syrian President Hafez al-As- 
sad on the sandbags outside 
and in the lobby. The grimy 
bedroom walls are covered 
with magazine photos of pop 
stars. 

Shredded blue and green cur¬ 
tains blow from the Commo¬ 
dore’s broken windows. On the 
abandoned upper floors, the 


wind bangs doors shut. “Do 
not disturb” signs still hang 
from the doorknobs. Cats and 
rats carry on their own war in 
the dank boiler room. The 
sme ll of unwashed latrines per¬ 
vades the lobby where a pile of 
rotten potatoes lies below a 
tarnished brass plaque record¬ 
ing the gratitude of Cairo jour¬ 
nalists to the hotel's manage¬ 
ment in 1982. 

“It makes me sad every time 
I walk in here," Mr Saleh says. 
•The journalists at the Commo¬ 
dore were like kids at summer 
camp, always joking. They 
drank a lot. They used to push 
each other in the pool with 
their clothes on. Sometimes 
there were 30 or 40 people in 
the pool at one time. The next 
day I’d have to clean it and 
there would be passports, 
watches, Amex cards and 
shoes at the bottom.” 

Journalists who remember 
the hotel’s “golden age” say 
the rooms were often dirty, the 
toilets never flushed properly 
and it was overpriced. But it 
offered two things that no 
other hotel in Beirut then pro¬ 


vided: protection and reliable 
communications. 

Protection had a high price. 
“We made a profit," Mr Saleh 
says. “But it all went to the 
Palestinians, then to Amal (the 
Shia moslem militia) and the 
PSP (Druze militia). We used to 
pay $50,000 a month in protec¬ 
tion money. And we had to 
feed all the militiamen. It was 
expensive but we had no 
choice.” 

All guests - including the 
Israelis who invaded in 1982 
- were required to check their 
guns in at the reception. 
“Sometimes there were 20 or 30 
guns stacked up behind the 
counter, Kalashnikovs. Uzis, 
M-lBs. Many times there were 
shootings in the lobby, but no 
one ever got killed here,” Mr 
Saleh says. 

The Commodore has been in 
its death agony since February 
14 1987, the day Amal and PSP 
militias pillaged the hotel. 
Commodore furniture and 
linen still show up around the 
city, but no one ever requested 
payment from Nabih Bern or 
Walid Jumblatt, the militia 


leaders. “The militias take, 
they don’t give,” a former hotel 
employee says. 

■Hie war has chosen its vic¬ 
tims arbitrarily. The Coral 
Beach and Summer land hotels 
are thriving and a handful of 
others struggle on. Some of the 
Commodore staff have adapted, 
but others feel their lives have 
been ruined. 

Mr Eddie Arzoumanian, who 
ran the small book and news¬ 
paper shop in the Commodore 
lobby, stayed for nearly three 
years after the hotel was shut 
down. “Mr Eddie”, as everyone 
calls him, abandoned his shop 
two weeks ago. 

Now the tall, thick-set 54- 
year-old Armenian works as a 
barman. He never smiles and 
speaks slowly, as if each word 
costs him great effort “I had a 
nervous breakdown this year 
from the shelling, from being 
alone.” Mr Eddie says. “It was 
an accumulation of the past 15 
years. I thought about leaving 
but unless you have money it 
is very difficult So 1 am stuck 
here. I don't know what the 
future holds.” 

After the Valentine’s Day 
plunder by the militias two 
years ago, a British journalist 
offered $150 for the return of 
his pet parrot, which lived in a 
cage in the Commodore lobby. 
The parrot used to frighten 
newcomers with its imitation 
of exploding artillery shells. 

The offer angered some of 
the Commodore employees. 
“Nobody asked about the fami¬ 
lies of 65 staff who were fired,” 
one of them says. 

“At least a dozen people 
showed up with parrots,” says 
Mr Saleh. “Each time I would 
say “Tony occruf (Tony, you 
bastard) and sing the opening 
bars of Beethoven’s 5th sym¬ 
phony. Our parrot would have 
whistled the rest of the theme. 
None of the parrots they 
brought was the right one.” i 


Pakistan could never bar¬ 
gain away the right of Kash- ing the possibility of another 
mills to chose their own war as the level of rhetoric has 

risen on both sides of the 
divided mountain region neigh- 


future. “Pakistan win not be 
cowed by any pressure or 
threat and will continue sup¬ 
porting the Kashmir people’s 
right of setf-determlnation,” he 
said. 

Pakistan and India have 
fought three wars since parti¬ 
tion sod Independence in 1947, 
two of them over Kashmir 
which is now divided with 
Pakistan controlling about a 
third, China a small disputed 
area and India the rest. Pakis¬ 
tan has been defeated by the 
superior might of India’s army 
each time. 


As part of the UN-negotiated United Nations auspices. 

A UN observer force has 


ceasefire in 1948 India agreed 
that the status of Kashmir 
should be the subject of a refer¬ 
endum bat since then has 
repeatedly refused to hold one. 

More than 60 people have 
died in Indian Jammu and 
Kashmir state in the past 
week, plunging relations 
between the two countries to 


Aid switch to E Europe threatens Mozambique’s recovery 

More foreign funds and less war are the only way reforms have any chance of paying off, writes an FT correspondent 






T HOSE advising East 
European, governments 
on the transition from a 
centrally-planned economy to a 
market-oriented one might use- 
folly ponder developments in 
Mozambique which has three 
years of - not altogether 
happy - experience under its 
belt. 

In 1987, when the economy 
was near the end of its tether, 
the Government, advised by 
the International Monetary 
Fund and World Bank, fotro- 
duced sweeping reforms 
designed to revive a market 
economy that bad been all but 
abandoned when the Portu¬ 
guese fled their former colony 
in 1975. 

In the six years to 1986. gross 
domestic product fell 40 per 
cent, largely due to the escalat¬ 
ing civff war between the Fre- 
limo Government and the 
Mozambique National Resis¬ 
tance (Rename) rebels, but also 
as 11 years of Marxist eco¬ 
nomic policies took their tolL 
Exports fell by three-quarters. 


the money supply was out of 
control, the currency was over¬ 
valued and inconvertible, and 
debt payment arrears 
approached $lbn. 

The reformers set out to 
rebuild the market economy by 
replacing administrative con¬ 
trols with price incentives, 
restructuring agriculture, 
in d ustry, banking, and public 
enterprises and reviving the 
use of fiscal and m onetar y pol¬ 
icy to curb inflation and 
stabilise the balance of pay¬ 
ments. • ■ , „ 

Interest rates were raised, 
price controls reduced and gov¬ 
ernment spending cut 
— though this has been diffi¬ 
cult to achieve in a country 
where defence spending 
absorbs 36 per cent of the bud¬ 
get and 10 per cent of- GDP. 
The metical was massively 
devalued from 39 to the dollar 
three years ago to 830 today. 
Private firms were allowed to 
trade in sectors previously 

reserved for state corporations. 

The programme has been a 
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partial success, with the econ¬ 
omy growing at 4.5 per cent a 
year since 1987 mainly due to 
increased food production and 
improved capacity utilisation 
in manufacturing. 

Even so, per capita incomes, 
estimated at $150, are among 
the lowest in the world; infant 
mortality rates and life expec¬ 
tancy rank among the worst in 


Africa; industrial output is 
running at only half its 1980 
levels; 90 per cent of food 
grains are imported, while 
exports finance a mere 15 per 
cent of total imports. Even if 
this growth performance can 
be maintained, it will take a 
generation to regain 1980 lev¬ 
els. 

Despite a reduced public sec¬ 
tor deficit and tighter control 
of the money supply, the 
reforms have been enormously 
inflationary, with prices surg¬ 
ing 160 per cent in 1987 and 
another 50 per cent in 1988. 
Last year inflation slowed to 30 
per cent, but in so highly 
import-dependent an economy, 
the further currency devalua¬ 
tion, which is inevitable, must 
mean continued rapid infla¬ 
tion. 

The social and political 
repercussions of this have been 
vividly illustrated in the recent 
rash of strikes in Maputo for 
which the Rename rebel 
leader. Mr Afonso Dhlakama, 
has claimed responsibility. 


A disappointing, if hardly 
surprising, aspect of the pro¬ 
gramme has been the failure of 
exports to respond. They fell 10 
per cent last year to $93m. 
compared with $230m in 1982 
and a low point of $75m in the 
mid-1980s. The World Bank 
expects exports to more than 
double during the next four 
years, reaching $2l0m by 1994. 
bat this looks to be excessively 
optimistic in the light both of 
recent performance and the 
narrow export base, with 
prawns and cashew nuts 
accounting for two-thirds of 
the total 

In any event, the export con¬ 
tribution to the balance of pay¬ 
ments Is no more than mar¬ 
ginal. Mozambique earns more 
from invisibles - worker 
remittances and rail and port 
services — though the former 
are on a plateau and likely to 
remain so. 

At the same time, the debt- 

service burden is 275 per cent 
of exports of both goods and 
services and nearly one-fifth of 


GDP. The current account pay¬ 
ments deficit, running at more 
than Slbn a year can be funded 
only by the combination of aid 
inflows and debt relief 

Because Mozambique’s situa¬ 
tion is unique, comparisons 
with other co mmunis t states 
seeking to restructure their 
economies can be taken only 
so for. The binding constraint 
on economic recovery, not 
shared by Eastern European 
countries, is the scarcity of 
s k ills throughout the economy. 
No East European country has 
so undeveloped an infrastruc¬ 
ture, such low living standards 
and such heavy dependence on 
agriculture. 

Options are further circum¬ 
scribed since with such grind¬ 
ing poverty there is no scope 
for reducing consumption to 
boost savings and release 
resources for investment or 
exports. Furthermore, Mozam¬ 
bique is not going to attract 
inward investment on the scale 
that Eastern Europe can realis¬ 
tically expect 


Above all, there is the war. 
Until that is settled, recovery 
will remain a mirage. As it is, 
the fragile upswing is almost 
totally dependent on aid 
inflows which, including debt 
relief, are projected by the 
World Bank at $1.4bn a year 
over the next four years. 

Ironically, it is probable that 
Mozambique will be one of 
many African countries to suf¬ 
fer as aid funds are diverted to 
Europe, which makes progress 
towards ending the war more 
urgent than ever. But even if 
these aid levels could be 
attained, they are more of a 
“working capital” character 
than developmental 

They are keeping the econ¬ 
omy afloat, but self-sustaining 
growth will remain elusive 
until President Joaquim Chls- 
sano and Mr Dhlakama can 
resolve their differences. This 
consideration ought to concen¬ 
trate the negotiators' min ds 
wonderfully when face-to-face 
talks start, perhaps next 
month. 


Peking to 
draw dear 
Japanese 
credit 

THE Bank of China, Peking's 
foreign trade bank, is to draw 
$500m of a S2bn credit line 
arranged with a group of 67 
Japanese banks in July 1985, a 
Japanese banker said yester¬ 
day. Our Foreign Staff writes. 

Approval for the Chinese 
request was given on January 
11 . and China has 90 days to 
withdraw the funds. Peking 
has not previously called on 
this loan. 

“To use this credit. China 
must be critically short of 
reserves - the interest rate is 
very high compared with the 
loans they bad negotiated pre¬ 
viously." the banker said. The 
loan will be over 10 years, at a 
quarter per cent over Libor 
(London inter-bank offered 
rate) in the first six years and 
% per cent for the remainder. 

Japan has made no new 
loans to China since the massa¬ 
cre of demonstrators in Peking 
last June, following the US and 
other western countries in 
imposing limited economic 
sanctions. 

Medals for Tibet 
suppression 

China has given more than 400 
medals to police and troops 
who suppressed demonstra¬ 
tions in Lhasa by Tibetan sepa¬ 
ratists, according to reports 
from Peking, Our Foreign Staff 
reports. 

C alling the protests “revolts 
and riots", the Tibet Daily said 
they formed a serious political 
struggle aimed at splitting the 
motherland, opposing the Com¬ 
munist Party and overthrow¬ 
ing the socialist system. 

The paper reported that 323 
“advanced individuals” and 92 
“advanced groups" had been 
commended at a ceremony pre¬ 
sided over the Hu Jintao, the 
region's party chief. 

Since September 1987 there 
have been three large demon¬ 
strations when troops opened 
fire on unarmed crowds, the 
biggest was last March after 
which martial law was 
imposed. 

Kuwait crackdown 
threatened 

Crown Prince Sheik Saad al- 
Abdnllah al-Sabah, Kuwait's 
Prime Minister, has threatened 
a crackdown on pro-democracy 
rallies, AP reports from 
Kuwait. 

Sheik Saad said the rallies 
threatened to undermine 
Kuwait’s security and sought 
to achieve goals beyond the 
restoration of the dissolved 
I parliament 

He said his Government had 
remained patient with protest¬ 
ers calling for the return of the 
50-member parliament, which 
was dissolved in 1986. But 
some of those who took part in 
the rallies “turned out to have 
targets beyond the restoration 
of the parliamentary life," he 
said. 

Sheik Saad was alluding to 
at least four rallies called by 
activists and former MPs in dif¬ 
ferent areas of Kuwait. 

Help for Tunisian 
flood victims 

President Zine El Abidine Ben 
Ali pledged Dinars 445m 
(£294m) for relief work to help 
the victims of the worst floods 
to hit southern Tunisia since 
1969, writes Francis Ghiles. 

In a televised speech on 
Monday night he said he sym¬ 
pathised with the victims for 
the late arrival of help but con¬ 
demned the violent protests 
which saw crowds in Sidi 
Bouzid and Nefta attacking 
government building and set¬ 
ting cars on fire. Such demon¬ 
strations appear to have been 
encouraged by Moslem funda¬ 
mentalists. 

The torrential rains, coming 
after two years of drought 
when 85 per cent of the coun¬ 
try’s cereal crop was lost, 
killed 30 people and destroyed 
or badly damaged nearly 40,000 
homes. 11,000 greenhouses and 
1,000 kilometres of roads. An 
estimated 22,000 heads of cattle 
and sheep were lost. 

PLO condemns 
immigration wave 

Leaders of the Palestinian Lib¬ 
eration Organisation yesterday 
condemned the planned settle¬ 
ment of Soviet Jews in Israel 
and pledged to launch a diplo¬ 
matic initiative against the 
plan, writes our foreign staff. 

“Settling 300,000 Soviet Jews 
in the Arab occupied territo¬ 
ries Is a virtual declaration of 
war.” a PLO official said- Israel 
says that only a tiny propor¬ 
tion of all the Soviet immi¬ 
grants, expected to total 
between 70,000 and 100,000 this 
year, end up in the Occupied 
Territories. It clearly does not 
count significant numbers 
going to areas annexed to Jeru¬ 
salem by Israel but even these 
do not account for a large pro¬ 
portion of the total. 

The issue was ignited earlier 
this month when Mr Yitzhak 
Shamir, the Israeli Prime Min¬ 
ister, told supporters of his 
hardline Likud Party that a 
"big Israel” was needed to 
absorb the Soviet immigrants. 
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Machinery sales Bin seeks 
to East Germany 


Japanese bend on contract barriers 


US sees the door slowly opening to foreign bidders 



deal abroad 'J’S 


By David Marsh in Bonn 

WEST GERMAN mechanical 
engineering companies are 
likely to triple sales to East 
Germany in the next two or 
three years, to an annual total 
of DM5bn (£1.8bn> to DMSbn, 
a a industrial co-operation 
between the two German 
states gains ground. 

This is the forecast of Mr 

Raim und Horth, an expert on 
eastern European business at 
the German Machinery and 
Plant Manufacturers' Associa¬ 
tion (VDMA). 

Mr Horth estimates that 
West German machinery man¬ 
ufacturers, which delivered 
roughly DML8bn-2bn worth of 
equipment to East Germany 
last year, will share in a likely 
investment boom after a new 
government Is established In 
the March elections. 1 believe 
deliveries will be at least 
DM5bn-6bn by 1991-92," Mr 
Horth said. 

Other industry observers 
believe his prediction is over- 
optimistic, in view of the long 
delivery times - around a year 
- for even standard pieces of 
West German machinery. 

But he pointed out that West 
German engineering compa¬ 
nies were likely to purchase 
components and sub-sections 
from abroad to meet demand in 
East Germany if re-equipment 
there gained momentum. Envi¬ 
ronmental technology projects 
as well as Volkswagen's plan 


for a DMdbn East German car 
joint venture were likely to 
bring large-scale orders for 
German machinery sub-con- 
tractors. Mr Horth added. 

Machine-tool makers were 
also likely to be first to receive 
orders for modernising East 
Germany's industrial fabric. 

Although West Germany 
machinery makers have in the 
past criticised export control 
restrictions for dampening 
East bloc business, Mr HOrth 
hoped the rules policed by 
Cocom. which vets technology 
exports to the East Bloc, would 
soon be made more flexible. 

The West German machin¬ 
ery sector is made up over¬ 
whelmingly of small and medi¬ 
um-sized companies, with 
roughly 90 per cent of VDMA 
membership made up of com¬ 
panies with fewer than 500 
employees. 

About 400 West German 
machinery and plant manufac¬ 
turers were started up after 
World War n by East Germans 
who fled to the West or had 
had their businesses confis¬ 
cated. 

The VDMA reckons that the : 
East German machinery sector | 
could soon revert to the indus¬ 
try's traditional small business 
structure if the giant state- 
owned Kombinat companies 
are slimmed down and split up 
under future restructuring 
plans. 


Japan vehicle exports 
drop by 3.6% to 5.9m 


JAPAN’S vehicle exports fell 
3.5 per cent to 5.9m in 1989, 
from a year earlier, and are 
likely to continue dropping 
this year, an official of the 
Japan Automobile Manufactur¬ 
ers Association (JAMA) said 
yesterday. Renter reports from 
Tokyo. 

Industry analysts attributed 
the fall to weak demand in the 
US and strong Japanese domes¬ 
tic demand, which diverted 
some production away from 
exports. Another reason was 
rising output by foreign subsid¬ 
iaries of Japanese carmakers. 

It was the fourth successive 
annual drop from a peak of 
6.7m cars, trucks and buses in 
1985. Japan Is the world's larg¬ 


est vehicle exporter. “Japanese 
vehicle exports will be flat at 
best in calendar 1990," the 
JAMA official said, adding that 
the industry expected US sales 
to be poor this year. 

Total vehicle exports to the 
US fell 9.9 per cent from a year 
earlier to 2.4m in 1989. while 
car exports to the US dropped 
5.2 per cent to 1.9m. 

Vehicle exports to the Euro¬ 
pean Community rose 2 per 
cent to l.2m in 1989, but 
growth has been moderate 
because of the monitoring sys¬ 
tem imposed by the EC. 

A Japanese research insti¬ 
tute predicted Japan's vehicle 
exports would fall to about 
5.8m in 1990. 


By Nancy Dunne 

in Washington 

THE chairman and leading 
Republican on the Senate 
Banking Committee have 
joined forces behind legisla¬ 
tion requiring reciprocal treat¬ 
ment for American banks 
seeking markets abroad. 

Targeted particularly 
towards Japan, the legislation 
the backing of Senator 
Donald Riegle, chairman of 
die Senate Banking Commit¬ 
tee, Senator Jake Garn, the 
senior Republican, and a 
bipartisan group of seven 

other senators. 

The bill, entitled the Fair 
Trade in Financial Services 
Act, requires the OS Treasury 
to negotiate equal treatment 
for US banks overseas. It per¬ 
mits US banking securi¬ 
ties regulators to turn down 
applications for regulatory 
approval for expanding activi¬ 
ties filed by foreign backs and 
securities companies of coun¬ 
tries found to be discriminat¬ 
ing against American banks. 

Such rejections would not 
force foreign financial compa¬ 
nies to shrink their gristing 
operations, but it would limit 
their future expansion. 

In a statement on the Senate 
floor. Senator Riegle expressed 
alarm that foreign banks now 
control over one quarter of all 
banking assets booked in the 
US. Japanese banks have 14 
per cent of such assets, and in 
California, 25 per cent. 

In contrast, the share of 
banking assets held by Ameri¬ 
can banks, like other foreign 
institutions, has been declin¬ 
ing in Japan. The US share of 
the Japanese market is now 1 
per cent. 

"0 Japan’s central bank 
yesterday warned Japanese 
companies that increasing 
their overseas investment 
might cause friction with 
other nations, Reuter reports. 

The Bank of Japan said in a 
quarterly economic study that 
foreign investment by Japa¬ 
nese corporations had been 
increasing rapidly. 

“Such trends, if they prolif¬ 
erated, could endanger the 
free trade system, thereby hav¬ 
ing negative implications for 
the world economy," it said. 

A string of recent Japanese 
acquisitions in the US has 
sparked calls among some US 
lawmakers for curbs on for¬ 
eign investment in America. 


T HE Japanese construc¬ 
tion market has begun 
to show signs of yield¬ 
ing to US pressure that it open 
its bidding processes to foreign 
contractors. 

As a number of deadlines 
approach for US retaliation, 
movement has begun on sev¬ 
eral fronts which indicate that 
the Japanese have acknowl¬ 
edged that the US is serious In 
its demands for the market¬ 
opening. 

“They are responding, 
although not as rapidly as we 
would like," said Senator 
Frank Murkowski, the Alaska 
Republican who has taken the 
lead in Congress on the issue. 

"But it is a crawl-before-you- 
walk-be fore-you-run situation. 
We’re encouraged with prog¬ 
ress because we've come from 
nothing in four years.” 

Late last year, Mrs Carla 
Hills, the US Trade Representa¬ 
tive, said that Japan had 
“unreasonable" trade barriers 
in construction services, but 
she delayed any retaliation 
until May on the grounds of 
the progress thus far. 

The US and Japan have a 
two-year construction market- 
opening agreement ending in 
May, which thus far has 
achieved disappointing results 
in dollar terms. 

US companies, promised 
access to bidding on 24 major 
projects, have won contracts 
worth a mere $200m. 

The Japanese say American 
companies have contracts 
worth about $250m on other 
projects. 

The US disputes the details 
- insisting that the figure 
includes Otis elevators and 
IBM computers - but it hardly 
matters in the context of a 


total market estimated at 
almost $500bn a year. 

Still. Senator Murkowski and 
US industry see promise fn the 
following actions: 

• Thirteen joint venture 
agreements between US and 
Jananese companies. 

• An easing of the licensing 
procedures which has yielded 
14 licences for US companies, 
up from zero. 

O Sixteen awards to US com¬ 
panies since the inception of 
the market-opening agreement, 
including a share for Bechtel 
in an $800m Haneda airport 
terminal project. 

• The start of talks between 
the two industries, including 
an invitation to US companies 
to join the Japanese Federation 
of Construction Contractors 
(JFCO and a personal commit¬ 
ment by the JFCC's chairman 
to help US firms gain more 
market shar e. 

• Recent actions by the Japan 
Fair Trade Commission (JFTC) 
to pursue bid-rigging cases. 

Senator Murkowski, who in 
December was invited to Japan 
by Mr Shozo Warada, the Japa¬ 
nese construction minister, 
last week hosted a meeting in 
Washington with Mr Hajime 
Sako. chairman of the JFCC, 
American industry representa¬ 
tives and US 

Mr Marik Chalpin, represent¬ 
ing the US International Engi¬ 
neering and Construction 
Industries Council, said the 
meeting went “reasonably 
wefl” but insisted that Japa¬ 
nese mmpaTiigfi still “manipu¬ 
late the process so US firms 
cant get too much work”. 

The Japanese argued that of 
their estimated $ 2 . 6 bn share of 
the US construction market, 
about one-third included prop- 



Murkowski - encouraged with 
progress after four slow years 

erties purchased by Japanese 
money and developed in the 
US and another third included 
projects for Japanese compa¬ 
nies in the US. Mr Sako prom¬ 
ised to pursue changes in 
Japan’s anti-monopoly laws. 

This fits In neatly with Mrs 
Hills’ broader Structural 
Impediments Initiative, which 
has been focusing on anti-com¬ 
petitive Japanese practices. An 
interim report outlining what 
actions Japan will take to rec¬ 
tify the US-Japanese trade 
imhflianrg is due out in April, 
and the “downpayment" Mrs 

Bill* ha.Q rifiinflnfl gri could 
include a promise to fortify the 
JFTC 

A number of deadlines 
imposed by legislation will also 
keep the heat on during the 
next bIt months 

By the end of April, the US 
Trade Representative and the 
Department of Transportation 
must issue evaluations about 
access for US contractors to 


airport construction projects 
around the world. 

A negative finding could 
shut the Japanese out of US 
airport protects. 

In May, Mrs Hills must 
decide whether to retaliate 
under the earlier Section 301 
complaint or to take the issue 
to the General Agreement on 
Tariffe azzd Trade, under a law 
requiring US access to foreign 
gove rn ment procurement pro¬ 
cedures. 

H all comes down to brink¬ 
manship, Senator Murkowski 
said. "Let’s face it, they look at 
us and they say: 'Are we being 
consistent or are we going to 
. roll over?’.” 

He is fully aware of tiie 
power of the construction 
lobby and says: “We’re dealing 
with politicians that operate on 
the squeaky wheel theory”. 
However, he hopes to counter 
it with US pressure cm the Jap¬ 
anese government and appeals 
to the Japanese taxpayers that 
they are getting “ripped off by 
the process’. 

The senator saw the con¬ 
struction Issue as just “the 
first wave" and predicted that 
banking would be the next 
trade issue to blow up. 

“The California scene is 24 
per- cent controlled by Japa¬ 
nese banks. We don’t have one 
bank in there. They have accu¬ 
mulated all thfa nttth as a con¬ 
sequence of the balance of pay¬ 
ments. 

They are taking the and 

buying our assets. They're also 

flnanrang them.” 1 ■ 

Both sides, he said, were 
playing under different rules. 
Both sides had to 


Poland warned not to limit exports 


THE Polish Government has 
been warned industry will suf¬ 
fer widespread redundancies 
and even factory closures if it 
goes ahead with plans to limit 
exports this year to the Soviet 
Union, Christopher Bobinski 
reports from Warsaw. 

The warnings came from 
representatives of over 50 
exporters who heard earlier 
this week that decisions are to 
be taken soon on withdrawal of 
export licences for at least 
some engineering and electron¬ 
ics items in a bid. to reduce 
Poland’s trade surplus this 
year. 


Last month, Hungary, which 
has a mounting surplus in its 
soft currency trade with Com- 
econ countries, announced it 
was unilaterally suspending 
deliveries, pending review of 
export licences. 

But Warsaw wants to limit 
its surplus with the Soviet 
Union and stick to an agree¬ 
ment to balance mutual trade 
in the present five-year plan 
Which wids thla year and puts 
oft repayments of Poland's 
Rbs6bn ($9.7Sbn) debt until 
after 1991. 

At the same time, this year’s 
economic programme agreed 


with the International Mone¬ 
tary Fund assumes Poland will 
run a hard currency balance- 
of-payments deficit limiting 
Western debt servicing to a 

mmirrmin. 

Trade protocols for last year 
set Polish deliveries to the 
Soviet Union at Rbs7.1bn, and 
long-term plans foresaw a 
Rbs200m Polish trade surplus 
tills year. Deliveries over this 
figure will also put a strain on 
the budget, which, given the 
relatively low zloty-rouble 
exchange rate, is forced, to sub¬ 
sidise sales to Comecon coun¬ 
tries. 


Talks with Mr Konstantin 
Eatuszev, Soviet Trade Minis¬ 
ter, on this year’s as-yet-un¬ 
signed trade protocol showed 
Moscow is ready to impart an 
extra RbsL6bn-worth of engi¬ 
neering goods, while Polish 
exporters have Imitative con¬ 
tracts for a farther RbsL2bn- 
worth of deliveries. 

Threatened exporters argue 
that aside from the social 
costs, imposition of limits oh 
exports , will lose Poland impor¬ 
tant Soviet market sectors as 
Comecon. switches to caiccdat- 
ing trade in convertible curren- 


Eeypt pipeline ; 
transit fees 
raised by 25% 

By Max Rodenbock 

in Cairo 

RESPONDING to buoyancy on 
the world oil market, the own ¬ 
ers of the Sumed pi peline 
which traverses Egypt, from 
the Bed Sea to the Memterra- 
nean have raised transit fees 
by a quarter and announced }* 
plans to boost capacity by 50 
percent • 

Pip elin e users paid ah’ aver¬ 
age $2 per tonne last year. On 
January 1, the average cost 
rose to SL55. • , _• 

The Arab Petroleum Pipe¬ 
lines Co, which runs the pipe¬ 
line, says it is taking an 
I pnrpagiyig shar e of Gulf OD 
exports to Western Europe. 

Company officials said. 
Sumed pumped 54m metric 
tonnes last year. Deliveries via 
the Suez Canal were only 18m 
tonnes, while 36m tonnes of 
Gulf crude Teached Europe by 
way of the Cape. 

A discount scheme whereby 
supertankers unable to transit 
fuSy laden will be able to dis¬ 
charge into the pipeline before i 
crossing the canal, is expected 
to boost demand. 

Iran signs $1.2bn 
refinery contract 

Iran lues signed a contract 
with a consortium of Italian 
and Japanese firms to build a 
$L2bn oil refinery at the Gulf 
port of Bandar Abbas, Oil Min¬ 
ister Gholamreza Aqazadeh 
said yesterday, Reuter reports 
from. Nicosia. 

He said an Tehran Radio the 
contract with Chiyoda Coxp. of 
Japan and Italy's stateowned 
Snamprogetti - Spa envisaged 
the bufidmg of the refinery in 
38 months. 

Iranian television said the 
contract for the refinery, which 
would process 220,000 barrels 
per day (bud) of heavy crude 
and 12,000 bpd of liquids from 
the.nearby Sarkhoon gas com¬ 
plex, was signed, on Monday. 

Hospital contract 
for Turkish group 

TURKEY’S Pet Holding has 
been awarded a contract val¬ 
ued at S70m (£43.7m) to build a 
hospital -for the Zlbzab steel¬ 
works in Nbvakuznetsky, 
Soviet Siberia, Jim Bodgener 
reports from Ankara. 

The contract is due for com¬ 
pletion in three years after 
work can begin, probably in 
May. The Turkish company 
won the order against Chinese 
ami Yugoslav bidders. 
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Have you ever wondered if the condition of 
your business premises has anything to do with 
the state of your balance sheet? After all, no 
customer likes visiting a tip, no employee likes 
working in one, no one at all enjoys living nearby. 

If our ‘before* picture strikes a chord, you 
maybe interested in Brightsite. It’s a scheme run 
by Groundwork through its network of local 
trusts, all experts in creating attractive industrial 
landscapes. 

Sponsored by Shell and supported by the 
Countryside Commission, Groundwork shows 
companies how their sites can be improved. 


It then works with them to turn these ideas into 
reality. (They can even give you advice on how to 
apply for a grant to help pay for your scheme). 

You’ll be surprised how cost effective a 
facelift can be. And how dramatically it can 
affect your business prospects. Ask Leslie Low 
of Bold Transmission Parts in Liverpool. Mr 
Low has won the Brightsite Award for small 
companies. His scheme prompted other local 
companies to smarten up their act too. 

With the support of companies like Shell, 
Groundwork is already helping hundreds of 
companies large and small to improve their 


business outlook. If you’re interested in how 
Brightsite can help you, fill in the coupon below. 
You can be sure you too will profit from a better 
working environment. 

F Send to: Groundwork Foundation, FREEPOST, 19 Albert Rd^ j 
. Manchester Ml9 2EQ_ ' 

Please send me information about the Brightsite Campaign and 1 
S other ways in which Groundwork improves the environment. I 


CapiMU Plrjsri 


| Company:_ 

| Position in Company: 


Address: 


| FT 2 


Postcode_ 


YOU CAN BE SURE OF SHELL 



















UK NEWS 


Insurers suffer as 
claims rise after 



By Patrick Cockbum 

UK INSURANCE companies, 
members of the Institute of 
London Underwriters, paid out 
£500m more in claims than 
they received in premiums in 
1989 because of an unprece¬ 
dented series of serious disas¬ 
ters coinciding with low insur¬ 
ance rates. 

Gross claims totalled £2.Ibn 
against £i.6bn in premiums 
income, the annual ILU meet¬ 
ing was told yesterday. 

Mr John Parton, institute 
chairman, said 1989 had been a 
year of catastrophes. 

Hurricane Hugo was expec¬ 
ted to cost insurers S4bn, the 
San Francisco earthquake 
almost Slbn, the Exxon Valdez 
spillage over 3500m and the 
Phillips Petroleum refinery in 
Texas more than more than 
Jlbn. 

These losses came after the 
$1.5bn cost of the loss of the 
Piper Alpha platform in the 
North Sea in 1988. 

The institute, which groups 
Z18 companies providing half 
of all the marine, energy and 
aviation insurance placed in 
London, stressed that the fig¬ 
ures exaggerated final losses 
because they did not take into 
account either the reinsurance 


protection taken out by insur¬ 
ers or multiple counting of 
some claims. 

This was the first time the 
institute has published totals 
for premiums and claims. 

The institute was also wor¬ 
ried that both merchant ves¬ 
sels and jet aircraft were 
becoming old and more likely 
to suffer loss. 

Mr Parton said that at the 
time of Piper Alpha he had 
expected premium rates to rise, 
bat overcapacity in the market 
had ensured that underwriters 
continued to be squeezed 
between high claims and low 
premiums. 

In aviation insurance he said 
the rate for aircraft hulls was 
10 per cent of the 1986 level 
and liability rates little more 
than 20 per cent. 

Despite last year's catastro¬ 
phes the end of year renewal 
season has seen no end to the 
depression in premium rates. 

Mr Trevor Scutts, past chair¬ 
man of the Joint Hull Commit¬ 
tee, said that the mar ine mar¬ 
ket was going to get worse 
before it got better though pre¬ 
mium rates for oil rigs had 
strengthened. 


Clothing 


calls in the 
receiver 

By Alice Rawsthom 

THE slump in the clothing 
industry claimed another casu¬ 
alty yesterday when Paisley 
Hyer, whit* employs 2,400 peo¬ 
ple m ainly in the north-east 
England and the east Mid¬ 
lands, called in the receiver. 

Paisley, one of the main 
manufacturers of knitwear and 
women’s wear for the Marks 
and Spencer retail group, is the 
second large UK clothing com¬ 
pany to have gone under this 
week. The news of its receiver¬ 
ship came only a day after that 
of the Response Group, which 
employs 4,000 people. 

The condition of the clothing 
industry has become increas¬ 
ingly precarious in recent 
months. Many companies have 
been struggling against weak 
demand and poor profitability 
for over a year because of slug¬ 
gish consumer spending and 
intense competition from 
imports. 

Paisley and Response both 
suffered from the downturn in 
the industry, but are trading 
profitably, albeit at a low leveL 
Their chief problem was that 
they could no longer cope with 
their high borrowings. 

The receiver, Arthur Ander¬ 
son, hopes to find buyers few 
the Paisley companies. 



The ambulance dispute 

Protesters attack Clarke’s stand 


By Ralph Atkins and John Gapper 


THOUSANDS of protestors 


Predicting success: Roger Poole halls people power 


at cities throughout Britain, in 
support of higher pay for 
ambulance crews. Unions esti¬ 
mated that more than a million 
of people took part in the pro¬ 
tests. 

Speakers at the rallies critic¬ 
ised the stand of Mr Kenneth 
Clarke, Health Secretary, who. 
dismissed the rallies as “point¬ 
less" and reiterated the Gov¬ 
ernment's call for ambulance 
unions to enter negotiations ou 
local flexibility deals allowing 


higher pay in return for more 
productivity. He said “public¬ 
ity stunts”, were irrelevant - 
The protests, led In London 
by Mr Roger Poole, the ambu¬ 
lance unions* chief negotiator, 
attracted thousands of workers 
at rallies around-Britain. 

Mr Poole said the demonstra¬ 
tions had been "a massive 
show of people power.* He said 
that the day of action had 
shown the Government that it 
had already lost the dispute. 

Organisers said 20,000 people 
in Liverpool had attended-a 


rally, while 10,000 people joined 
a rally in Birmingham, and 
5,000 joined rallies in Glasgow, 
Coventry and Leeds. 

Groups of workers said to 
have stopped work included 
Sjooo civil servants at Compa¬ 
nies House in Cardiff, 4,000 
workers at two offshore yards 
in Teesside and miners at five 
pits In the Durham coalfield. 

The Confederation of British 
Industry said the stoppage was 
“a limited gesture which does 
nothing to advance the search 
for a resolution of the dispute." 


CBI warns of recession and rise in unemployment 


By Simon Holberton, Economics Staff 

THE CONFEDERATION of British 
Industry, the UK employers organisa¬ 
tion, yesterday warned that Britain was 
on the edge of a recession and that 
unemployment would rise. 

The CBI's warning came with the 
publication of its quarterly industrial 
trends survey which showed that busi¬ 
ness confidence was at its lowest level 
since October 1980. 

The survey further indicated that 
over the past four months that there 
had been no growth in manufacturing 
output Businessmen were pessimistic 
about fixture orders and plan to cut 
Investment spending this year. 

The only encouraging aspect of the 
survey was the sharp rise in optimism 
about exports. If the optimism is 
reflected in actual sales this would 


mean that British companies have 
responded to the subdued growth out¬ 
look for the home market by seeking 
orders in foreign markets. 

The CBI said companies had 
responded to the current straitened eco¬ 
nomic conditions by cutting employ¬ 
ment and would continue to do so. 

Company profits, however, were 
being squeezed. Growth in the average 
unit cost of manufacturing was expec¬ 
ted to rise in the coming four months at 
its highest rates since January 1982. A 
seasonal pick up in factory gate prices 
was also expected. 

Mr David Wigglesworth, chairman of 
the Confederation’s economic situation 
committee, said the economy was 
“poised on the edge of a recession”. He 
aHrtpri- “We Just do not know whether it 


is a sbjwduwu or a xecession. " , 

The survey showed that manufactur¬ 
ing companies were planning to cut 
investment thin year. In response to 
this the CBI was -forecasting that 
growth, in manute ct uring investment in 
the first half of this year would be 4 per 
cent down on the same period in. 1989. 

Mr Wigglesworth. said this was .one of 
the most worrying of the survey's-find¬ 
ings and renewed the CBTs call for Mir 
John Major, the Chancellor, to raise 
investment allowances to 40 per cent 
from 25 per cent in bis March Budget. 
This would encourage investment.and 
would not be inflationary, he said. 

The Treasury said the low level of 
- optimism was consistent .with the econ¬ 
omy slowing down.. 

In the City economists expressed dis¬ 


appointment with the survey's fi nding s 
on costs and prices and cast doubt over 
the interpretation of the survey’s ques¬ 
tions about exports. 

Mr Stephen Hannah, economist at 
NatWest Capital Markets, said the large 
proportion of companies planning to 
increase prices in the New Year was 

Higap p rwnting -- “ft mates ns a ti ttl e bit 
edgy about inflation, " he said. 

. -'Mr Bill Martin, economist at UBS 
Phillips & Drew, said the survey 
showed there had been some pain expe¬ 
rienced but said there was "considera¬ 
bly more to coxae" when cash How pres¬ 
sures forced companies to cut stocks. 
He added there was little correlation 
between expectations of exports and 
exports themselves: 
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Fujitsu set IN BRIEF 
to raise UK Telephone 
investment costs ahead 


By Alan Cana 

INVESTMENT BY Fq^tra, foe 
Japanese electronics group, in 
Its microchip manufacturing 
plant in irnr HuBWi En gland at 

Newton Aydlffe, Country Dmv 
ham, is Uke&y to top the £406m 
originally anticipated; and the 
riant is expected to produce 
higher technology chips than 
it had planned for.'.' 

Chronic worldwide overpro¬ 
duction of semiconductor 
memory chips, which is forc¬ 
ing prices down to levels 
where significant losses for 
many semicandiictor manatee- 
taxers seem inevitable, has 
prompted Fujitsu to scale 
down plans to build what 
would be curr e ntly the most 
technically advanced chips 
available in favour of a prod¬ 
uct evenmore advanced; 

- It is. understood that work 
oh. the plant - which bad been 
intended to produce one mega¬ 
bit and four d-Rants 

(read and write memory 
drips) — has been delayed for 
about rig months while the 
company considered ..its 
options. :- 

Bir Aten Roberts, chief exec¬ 
utive of Sedgefield . District 
Council,-in whose area the 
ant will.be built, saktyestriv 
y Fujitsu was going ahead 
with its investment alfi 
the project had changed. 

He : said the transfer of foe 
land id. Fujitsu had taken 
place and the company had 
submitted planning applica¬ 
tions. which were now going 
through the approvals process. 

While the exact type of chip 
to be manufactured remains a 
commercial secret, analysts 
thought the likely outcome 
was a. combination of 16 mega¬ 
bit Drams - the next genera¬ 
tion ofmemorytechnology not 
expected to beln volume pro¬ 
duction until v the . mid- 
1990s— and application-spe¬ 
cific integrated circuits 
(ASICs), custom drips pro¬ 
duced in small vrinaes to fit a 
particular ensfomeris needs. 

The anno u ncement in 
last year that Fujitsu had 
sen. County Durham as the site 
for its first folly integrated 
microchip manufacturing 
facility in the European Com¬ 
munity was seen at the time as 
a considerable coup for the 
UK. :• 

The plant, which attra c ted 
£30m in regional selective 
assistance, will eventually cre¬ 
ate some 1*600 jobs. 


OBITUARY 

Sir Martin 

Wilkinson 

SIR Martin Wilkinson, who did 
much to shape London’s Stock. 
E x c han ge before the upheavals 
of Big Bang in 1986, died last 
week at the age of 78. 

Sir Martin was the 
exchange’s chairman from 
1965-73, when the foundation 
for its activities oyer the next 
13 ye ars we re laid. He oversaw 
the merger of the various stock 
exchanges in the UK and 
Republic of Ireland, which was 
completed, in 1973 after m 
yean of effort, malting him the 
first chairman of the unified 
market. He. was also chairman 
[ when the exchange moved to 
hew premises, opened by the 
Queen Mother-in 1972. - 
. His term of office also saw. 
foe demise of several anachro¬ 
nistic. practices. Women were 
admitted to membership of.the 
exchange for the first-time; and 
the . requirements - for 
member s to be British, was 

dropped. 


of EC rivals 

Residential . telephone 
customers in the UK pay more 

fnr phnff > oilia %n thrir cw nn- 

terparts in the other three 
leading Western European 
economies, according to figures 
published yesterday by the 
Office of Telecommunications, 
theindustrywatchdog., 
Britain’s business telephone 
users also fare worse than 
those in France and West Ger¬ 
many, but rates are lower than 
those in Italy, Oftel says. 

Oftel calculates the cost of a 
representative basket of ser¬ 
vices in each country and com¬ 
pares it with a benchmark of 
100 for the UK. The residential 
prices are: France 76, Italy 97, 
and West-Germany 98. The 
business figures are France 83, 
Weat G mu m y flg and ffcaly \7fl 

H Ireland apGt 

Significant differences between 
Northern Ireland's Unionist 
parties about their campaign 
against the Anglo-Irish agree¬ 
ment have emerged as British 
arid Mfo ministers prepared to 
meet in London today. 

An Ulster opinion poll 
showed 67 per cent of Ulster 
Unionists - regarded as the 
more moderate unionists - fa¬ 
vour ending the boycott on 
dealin gs with Northern Ireland 
Government ministers. That 
compared with only 36 per cent 
of the Democratic Unionists, 
led by the Rev Ian Paisley. 

Rapid rfsa in M4 

The final money supply figures 
for 1989, released yesterday by 
the Bank of England, confirm 
the broad money measure M4 
rose rapidly last year. 

The year-on-year increase in 
4, wtdeh includes bank and 
bui lding society lending, was 
.181 per cent The seasonally- 
adjusted figure for December 
showed a sharp rise in bank 
l e n di ng to £10.5bn in Decem¬ 
ber, from £4£bn in November. 

Longer banking 

Barclays Bank is extending the 
opening hours of nearly 2J300 
of its branches from 3iopm to 
with- full counter service. 
Mr Geoff Mille r, director of TJK 
banking, said the move was 
intended to improve service 
and was m response to grow¬ 
ing customer demand. 

Search for ship 

A search was bgprn yesterday 
for the crew of The Flag TW u 

Srf**J??^ k ' re8i f? ePed shi P 
feared to have sunk after the 

bodies .of two men were 

wasted ashore on the Sussex 

Storm aid to Bri tain 

British victims of last weeir’s 
■J™,® to revive £585.000 
“ emergency aid from the 
Brussels Commission in the 
national award the 
Commission has drawn 
Its disaster bucKt ™ tnm 

Housing limit raised 

i Sas** 0 "-„■“<*a.521!^ 

yf,'® ct,lror detained 
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was stopped whL* 2 ^ chad > 

scan “r-totted 
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Britain reduces 

on EC 




By Bridget Bloom 


BRIT AIN. has cut. the amount 
its spends on the European 
Community's common agricul¬ 
tural policy (GAP) over the 
past rare? years and costs are 
expected to continue to 
decrease in real terms for the 
next three years, according to 
the Government’s policy docu¬ 
ment on public expenditure 
released yesterday. 

" The Ministry of Agriculture. 
Fisheries and Food will also 
spend le ss In real terms on 
so-called structural measures 
which include environmentally 
friendly farming schemes and 
control of poQuhou by formers. 

Total spending on CAP-sujv 
ported commodities declined 
from £1.89bn in 1987-6 to an 
estimated £968m in the current 
year. 

Savings of some eiRnm for 
199041 and £160m in 1991-2 are 
projected, giving total spend¬ 
ing of £L29m and £L47tu on 
the GAP in those years. 

The principal reason for the 
saving according to MAST, Is 
that the reforms of the' CAP, 
introduced in 1988, are begin¬ 
ning -to bite, with a 26 per cent 
real reduction in average sup¬ 
port prices across the Euro¬ 
pean Community.. 

Lower cereal harvests both 



to the EC and in north Amer- 
icaThave also helped to cut 

^Spending on the so-called 
st ruct ural measures, which 
range from capital grants for 
fofto improvement to environ¬ 
mental and tree planting 
schemes, are to increase in 
cash terms horn £2l7m in tire 
current year to£228m in 1992-8. 

This represents, however, a 
decrease in real terms from 
£i92m to £i8Sm. Tim rea¬ 
son appears to be that the Gov¬ 
ernment*^ dagisfiw^ annminw^ 
a year ago, to shift the empha¬ 
sis from capital grants which 
raise production to those 
which control pollution, 
now be seen as masking 'a 
decline in ca pit al grants. 

"However,' one set of grants 
which are set to increase sub¬ 
stantially are those for land 
taken out of production. In 
1990-91 these setaside schemes, 
applied to about" 110,000 hect¬ 
ares or 26 per cent of the eligi¬ 
ble arable area to the UK, will 
cost £22m, rising to £33m to 
1891-2 and £44m to the follow¬ 
ing year. The Government 
claims this cost Is likely “to be 
more than outweighed by 
savings to the Exche quer from 
lower production”. 


Rover deal 
with unions 
at Cowley 

By Rgtehfiel SmKh. Labour 
Correspondent 

ROVER GROUP, the UK 
vehicles manufacturer, has 
agreed a' deal wifh unions at its 
Cowley plant on the potential 
-use of binding arbitration as a 
means of solving locally-based 
industrial relations disputes! 

" Unlonf leaders were stressing 
last night that" the agreement 
does dot rule out the possibil¬ 
ity of strikes." It does not apply 
to pay issues, which are deter¬ 
mined nationally, and arbitra¬ 
tion is duly brought hito play if 
both "sides 'agree to it. 

None the less the agreement 
adopts elements "of the pendu¬ 
lum "arbitration method of 
resolving disputes. "If the two 
sides do agree to arbitration 
they wou ld submit their final 
positions in a dispute to an 
independent panel which 
would then choose one or the 
other. 

Rover is the second UK 
vehicles company in two 
months to agree agree a deal 
with unions which is aimed at 
avoiding strikes. 

" In December, Vauxhall - a 
subsidiary of General Motors 
- negotiated a continuity of 
supply agreement with Its 
Ellesmere Port, Merseyside, 
workforce. Like the Rover deal, 
this introduced the possibility 
of arbitration, if both sides 
werewllltog: 


World Student Games reveal funding gap 

By Ian Hamilton Fazey, Northern Correspondent 


UNFVERSIADE GB, the 
company set up to run the 
World Student Games in Shef¬ 
field, northern England, next 
year has debts of £26m and 
has stiU to raise the bulk of the 
£27m it said yesterday would 
be the new cost of running the 
event 

It is, however, still solvent 
and is relying an a local drive 
for sponsors to bridge the gap 
until large international spon¬ 
sorship can be secured. 

Organisers are still confident 
of achieving this In spite of the 
further disclosure yesterday 
that neither the BBC nor ITV 
networks want to run the tele¬ 
vision coverage. 

TV coverage in prime time is 
essential to achieving a cas¬ 
cade of sponsorship "for the 
games, the biggest outside the 
Olympics, which are scheduled 
to see teams from 120 countries 


competing in 11 sports. 

Organisers yesterday con¬ 
firmed building costs of stadi¬ 
ums and fagiiitiflfi have over¬ 
shot to £140m from Elllm - the 
figure still being quoted by the 
games' organisers only last 
September. 

This money was borrowed 
on the open market by a sister 
company when interest rates 
were still at 10 per cent, but 
will be repayable by Sheffield's 
poll tax payers over the next 22 
years, adding at least £20 year 
to poll tax bills. 

Yesterday’s new figures 
show that Universiade GB 
spent £3.9m in the 27 months 
to the end of last year, against 
revenue from sponsors of only 
£700,000. 

They come from an audit 
and review by two firms of 
accountants. Peat Marwick 
McLintock and Pannell Kerr 


Foster, which was presented to 
Universiade's board of council 
and business leaders on Mon¬ 
day. 

Money spent includes a pre¬ 
viously unknown final figure 
of £850,000 to win the bid. Of 
the rest, £lm has gone on mar¬ 
keting, £750.000 on salaries, 
£200,000 on interest charges 
and the rest on general run¬ 
ning costs. 

The company reached its 
city council-guaranteed over¬ 
draft limit of £lm just before 
Christmas. 

This precipitated a cash cri¬ 
sis when the board discovered 
that £3m promised to monthly 
instalments by the Sports 
Council was subject to Trea¬ 
sury-imposed conditions that 
stopped its use to guarantee 
further borrowing. 

Universiade sacked Mr Peter 
Burns, its chief executive in an 


acrimonious row, while Mr 
Danny Simpson, the finance 
director, resigned two weeks 
ago. 

Mr Norman Adsetts. chair¬ 
man of Sheffield Insulations, 
wbo was described yesterday 
as Universiade's new "acting 
chief executive,” said that Mr 
Burns’ departure was the 
result of the “irretrievable 
breakdown of communications 
with the rest of the board." 

Mr Burns remains in dispute 
over unpaid contract fees and 
said yesterday he would be 
pressing for £50,000 owed him. 

He said the audit and review 
showed that he could not have 
been in breach of contract him¬ 
self-the reason for which he 
was told he was being sacked 
without notice or compensa¬ 
tion. 

Mr Adsetts also revealed 
that the company's fifth busi¬ 


ness plan had to takp account 
of two large previously 
unbudgetted items. 

About £2m will have to spent 
temporarily refurbishing a dis¬ 
used block of council flats as 
part of the village for the 
games’ 6,000 competitors and 
officials -the Government had 
been expected to pay for thin 
but has refused - while up to 
another £2m will be needed to 
provide for television coverage. 

The latter stems from failure 
to sell the games to either the 
BBC or ITV companies as host 
broadcasters. 

Universiade GB will have to 
arrange its own television cov¬ 
erage using independent con¬ 
tractors. A senior manager is 
already to Auckland, half way 
through a trip to Japan and 
the US, discussing the sale of 
pictures to television compa¬ 
nies. 


Campaign urges businesses to prepare for single market 


By Anthony McDermott 

THE DEPARTMENT of Trade and 
Industry (DTI) launches a £2m adver¬ 
tising campaign tomorrow aimed at 
p oshing half a million swan medi¬ 
um-sized businesses in Britain into 
making overdue preparations to meet 
European competition when the EC 
becomes a stogie market in 1992. 

This forms the second phase of the 
DTTs single market campaign “Europe 
Open for Business", which began to 


March 1988. It has so for cost £ 13.6m, 
of which £9m was spent on television 
advertising. 

Yesterday, Lord Trefgarne, the UK 
Trade Minister, said there was ample 
evidence that, as a result of the initial 
campaign, virtually every business in 
Britain was aware of the single mar¬ 
ket “Some 50 per cent are also taking 
action - but I am concerned about the 
many Anns, par ticularly ***** mwniiw 


ones, who still have to act, saying that 
the single market is of little or no 
relevance,” he said. 

While the DTI is leading this cam¬ 
paign to draw attention to its services, 
which include pamphlets, brochures, 
videos and a hot Hne, it will depend 
heavily on chambers of commerce, 
trade associations and professional 
advisers in banking, law and accoun¬ 
tancy to provide companies with both 


information and advice. 

Earlier, 600 businesses and organisa¬ 
tions were contacted by the DTL From 
those employing fewer than 500 people, 
only 30 per cent had responded, 
prompting the DTI into this second 
phase. 

The new campaign is to last until the 
summer, when, on the basis of returns, 
a decision on whether to continue the 
campaign will be taken. 


King criticises US 
civil aviation policy 

By Paul Abrahams 

LORD King, chairman of 
British Airways, the UK flag 
carrier, yesterday criticised 
aspects of US civil avlationpcd- 
tey which prevents non-US air¬ 
lines operating 'American 
domestic routes or o w n in g US 
carriers. 

During a speech . to the 
American Chamber of Gom- 
tocppe to tandrai fcp repeated 
complaints he made last 
November about the restric¬ 
tions on free trade which the 
US Imposes on international. 
airlines.:. *-.* 

Referring to the vqtqee pf 
free competition he said'there' 
couKTbe quite a gap in Wash¬ 
ington I)G between wjiat to 
preached-and what is prac¬ 
tised. Ihe distinction between for Transportation was 
ffiragR domestic carriers unlikely to permit an airline 
was to many areas gnacfarq- . that is one quarter American 

HffimT saiff Lord King. ■ • ■ •" : .* to own more than 15 per cant 

He painted apt 86i-jper - of a "US airline. " ■ 

cent of BAV shares are owned - He" warned that until the 
by ponJJ^ nationals" and that nationality rule is relaxed, BA 
26 per Cent are in' US harais. would object to a US company 
need tp Btoy tokterahsm buying a British airline or any 
and dsfier to a new eraof free carrier In the European Gom- 
tradetoavrati^” •/ inanity. 

When BA smight last year to By January, 1993, airlines to 
participate m toe buy-put of the EC should be free to carry 
tfalted "Airlines. thetJS cantor cargo and passengers between 
ownedhy UAL, ft was advised one city and another anywhere 
that tfc$US'Secretary of State to the Community. 


Heron expands US 
property portfolio 

By pfgU Ctieeserlght, Property Correspondent 

HERON Financial Corporation, tin, Dallas, Houston, San Auto- 
wtochban^es the US property too and Santa Ye. 
investments of Heron Interna- Mr Alan Goldman, a director 

tional, the UK-based muhtoar of Heron fotematLonaLsaid the 
tionaLhas joined tip with tosti- properties showed yields which 
tutional tovestdis to buy three covered interest charges. It 
portfolios-of residential prop- would cost twice as much to 
erty to Texas and New Mexico construct them'now as it did to 
worth about $i00m (£59JJm). "buy them, he added. 

Heron International is a con- " Heron" is seeking " to expand 
glomerate with "interests its US property portfolio, cur-, 
stretching "from fining stations rentiy valued at about 3500m, 
through motor distribution to . and is con centrating its search 
fl panriai services "and property r on apartment buildings. In the 
One of the largest private .US, ft owns 31 apartment build- 
groups in Europe, it is con- toga, tyro hotels and over 3m 
troHed by Mr Gerald Hanson. square feet "of "office'.and retail 

Tfte latest purchase has been space. 
timed to* take advantage of The group has been much 
what Is expected to be a rise to more expanse geographically 
property giarkets which, in than most British property 
recent years, have seen values companies. It has Inves tments 
collapse. The properties are 17 across continental Europe as 
buildings containing 4,100 well as a d evelop me nt" pro- 
hlgh-grade apartments to Aus- CT**™ 1 ™* within the UK. 



Lancia plans increase 
in UK motor sales 


By John Griffiths 

LANCIA, the Italian car 
manufacturer, hopes to 
increase its.UK sales.by nearly 
50 pec cent this year following 
the -launch oh March 1 of its 
medium-sized saloon, the 
-Dedra. - 

The Dedra, which Fiat s 
executive cars su b si diar y sees 
as arrival for the BMW" 3 
Series, Audi 80, and Volvo 440 
amongst other cars, has been 
on sale in most continental 
markets since last year. ' 

Hat Auto (UK), the Italian 
vehicle maker's "wholly owned 
subsidiary, expects to sell 2,000. 
Dedras. jpkts 1.000 Themas, its 
larger executive model; 1,000 
Y10 small hatchbacks and 
700-800 Delta hatchbacks. Last 
year Lancia's total UK sales 
were SJIOl - a drop of nearly 
22 per cent compared with 

TORS 

The poor sales performance 
was a key factor which led the 


Italian car maker eight mouths 
ago to reassume control of the 
Lancia franchise In the UK 
from Lancar, a Heron Corpora¬ 
tion subsidiary which had held 
it for six years. 

' hi the longer term, Lancia 
intends to bring its UK market 
share, currently 0.14 per cent, 
closer to its 2.2 per cent aver¬ 
age for western Europe as a 
whole - although this figure 
includes a 9.9 per cent share to 
Baly. 

Fiat spent £ 200 m on develop¬ 
ing the Dedra, a larger and 
more powerful replacement for 
its Prisma saloon. It built 
47,000 Dedras last year, and to 
a full "year expects to make 
between 90,000 apd 100,000. 

The new car was instrumen¬ 
tal last year to lifting Lancia’s 
total production to 312,00; a 15 
per cent increase on 1988 and 
the first time Lancia’s output 
had exceeded . 300JKXL 



We’re doing more for the 
environment than meets the eye. 


It’s hard to see what an empty can can do for the environment. 
And millions of them are thrown away every day. 

But cans of lightweight British Steel tinplate do a great 
deal more than others: by not being around for long. They’re 
much easier to recycle than cans of other metals; and glass or 
plastic bottles, for that matter. 

Simply pass a magnet over the rubbish at a 
waste-treatment centre and 90 per cent of the 
steel cans are removed. 

(We’ve recently developed an easy-open, 
all-steel can without a ring-pull, eliminating a 
particularly nasty bit of litter.) 

More than 950 million steel cans were recycled last year. 
And very happy we are to see them bade. 

Recycling has always played a major part in steelmaking; 
more than far any other metal. 

Steel isn’t all we recycle: 95 per cent of the water we use 
is cleaned and used again. 

Gases produced by some of our processes are used to fuel 


others, thus reducing our external energy requirements. 

We even recycle dust. (In our stainless steel works it’s a rich 
source of nickel and chromium.) 

Much of the value we’re adding to our products is also of 
value to the environment. 





THERE ARE 18,000 TONNES UNDER THE THAMES. 


Thke the sound-deadening steels we’re developing. They’ll 
do much to reduce noise-pollution: as feed-hoppers in 
factories, for example, and shielding for engines. 

Then there are the thousands of tonnes of British steel in 
the Thames Barrier, the floodgates of London. 

They’re protecting the environment in a big way. 


WE’RE ADDING VALUE 
AT BRITISH STEEL. 


r 
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Father must pay tax on daughter’s school fees 


GLYNN v 

inland revenue 

COMMISSIONER 
Privy Connell (Lord Keith of 
Kinkel, Lord Templeman, Lord 
Griffiths, Lord Ackner and 
Lord Lowry): January 22 1980 

SCHOOL FEES paid by a com¬ 
pany under Its employee's con¬ 
tract of employment, are a 
“perquisite" derived from his 
employment, and are therefore 
assessable to salaries tax 
under Hong Kong law. 

The Privy Council so held 
when dismissing an appeal by 
Mr David Hardy Glynn from a 
decision of the Hong Kong 1 
Court of Appeal that he was 
liable to pay salaries tax on 
school fees paid by his 
employer. Intergroup Associ¬ 
ates Ltd. 

LORD TEMPLEMAN said that 
by an agreement dated April l 
1982 Mr Glynn agreed to work 
for Intergroup as an executive 
director for HKS5.000 a month 
and on terms that the company 
would pay his children’s educa¬ 
tion costs. 

It was agreed that primary 
liability for payment of his 
daughter’s fees to Roedean 
School should be borne by the 
company. Mr Glynn became 
liable to pay only if the com¬ 
pany defaulted. 

The Board of Review held 
that the school fees constituted 
income from Mr Glynn's 
employment assessable to 
Hong Kong salaries tax. 


* By section 8(1) of the Inland 
Revenue Ordinance as 
amended, salaries tax was 
charged on Hong Kong Income 
from any office or employment. 
Section 9 provided that income 
from any office or employment 
included "(a) any wages, sal- 
ary . . . perqui¬ 
site . - . whether derived from 
the employer or others . . ." 

The Commissioner con¬ 
tended that each sum paid by 
the company to Roedean 
School was a perquisite liable 
to salaries tax. Mr Glynn con¬ 
tended that a perquisite must 
be a sum of money paid to an 
employee if it was to be taxed. 

Mr Glynn pointed to Section 
11 B of the Ordinance which 
provided that assessable 
income was the aggregate 
amount of income “accruing" 
to the employee from all 
sources. 

Section IlD(b) provided that 
income accrued to a person 
when he "becomes entitled to 
claim payment thereof." 

Mr Glynn, it was said, never 
became entitled to claim pay¬ 
ment of the school fees paid by 
the company to Roedean. 

Alternatively, it was submit¬ 
ted, Mr Glynn was not taxable 
in respect of the school fees 
because income only included 
the value of a perquisite. Since 
the right to require payment of 
school fees could not be sold, 
that right was a perquisite 
which had no calculable value 
in money terms and therefore 
could not be taxed. 

The principles of the inland 


Revenue Ordinance were based 
on the provisions of UK 
Income Tax Acts with modifi¬ 
cation to meet the require¬ 
ments of the the Hong Kong 
economy and establishment. 
Taxation of a perquisite 
involved the same problems in 
Hong Kong as in the UK. Con¬ 
sequently UK legislation and 
decisions would provide some 
assistance In construing the 
Ordinance. 

In Tennant v Smith [1832/ AC 
150 the Revenue sought to tax 
an employee on the value of 
free accommodation. The 
House of Lords held tax was 
not payable. In Heaton v Bell 
[1970/ AC 728 Lord DlplOCk 
summarised the effect of the 
decision. He said that Tennant 
v Smith "placed a judicial gloss 
on the word ‘perquisite* by 

co nfining it to actual money 

payments and to benefits in 
kind ..." 

Although a perquisite must 
mean the payment of money, 
common sense required that a 
perquisite must also include 
money which could be 
obtained from property which 
was capable of being converted 
into money. 

In Hartland v Diggings [1925/ 
AC 289 a shipping company 
voluntarily paid tax on employ¬ 
ees’ salaries. It was held that 
that payment was part of the 
employee's profits. Viscount 
Cave, Lord Chancellor, said 
“the appellant did not receive 
cash in his hands, but he 
received money's 

worth . . . that being 


so . . . the payment was in 
fact part of his prof¬ 
its . . . properly assessed to 
tax.” 

The result of the authorities 
was that a perquisite included 
money paid to the taxpayer 
and money expended in dis¬ 
charge of a debt of the tax¬ 
payer. 

The amount which the 
employer agreed to pay might 
fluctuate. If the annual school 
fees were increased the benefit 
to Mr Glynn would increase 
correspondingly, but the 
amount of the payment would 
be ascertainable and taxable. 

If the burden became too 
onerous for the company 
because the number and 
expense of Mr Glynn's famil y, 
no doubt the company would 
seek revision of the contract or 
terminate it. 

An employer might provide 
some advantages for an 
employee which did not 
Involve expenditure of money 
for the employee's benefit, or 
which involved expenditure 
which could not be attributed 
wholly or proportionately to 
one employee. 

For example, if an employer 
contracted to provide a nurs¬ 
ery school for employees’ chil¬ 
dren and to allow each 
employee to use its facilities, 
no identifiable sum was 
expended for the benefit of any 
particular employee. 

Money might also be 
expended indirectly for the 
benefit of an employee without 
being taxable. For example, if a 


contract of service did not pro¬ 
vide Cor medical expenses the 
employer might voluntarily 
pay the expenses of transport¬ 
ing and treating an employee's 
child. 

For present purposes it suf¬ 
ficed to say that an identifiable 
sum of money required to be 
expended by an employer, pur¬ 
suant to a contract of service 
for the benefit of its employee, 
was money paid at the request 
of the employee and was either 
part of his salary or was a 
monetary perquisite taxable as 
such according to UK law and 
authorities. 

Salaries and perquisites must 
have the same meaning in 
Hong Kong tax law, which was 
based on UK law, provided that 
Hong Kong legislation did not 
attach different meanings to 

those expressions. 

There was nothing in section 
9 to suggest that “salary” and 
“perquisites” did not include 
sums contracted to be paid by 
the employer for the benefit of 
the employee. 

Mr Pinson for Mr Glynn sub¬ 
mitted that section llD(b) 
showed that income was only 
taxable if payment was to be 
made to the taxpayer. 

But section 11D provided 
that income accrued to a pa- 
son when he became “entitled 
to claim payment thereof.” Mr 
Glynn was at an times entitled 
to claim payment of school fees 
by the company pursuant to 
his contract of service. If Hong 
Kong legislation intended that 
only sums paid in cash to a 


taxpayer should be taxable the 
Ordinance would require dif¬ 
ferent language to achieve 
such an absurd result 

In Armstrong [1937/ AC 
885-896 Lord Maugham said it 
was well-settled that in inter¬ 
preting a dominion os colonial 
taxing statute containing no 
reference to its origin or his¬ 
tory, it was not permissible to 
consider-the evolution or his¬ 
tory of any British statute from 
which terms or sections might 
have been taken, “or to rely on 
decisions as to the true , inter¬ 
pretation in the courts of Great 
Britain of those terms or sec¬ 
tions." 

That statement did not how¬ 
ever, prevent application of the 
logical and sensible principle 
that expressions employed in 
British legislation and authori¬ 
ties on the meaning of such 
expressions were of assistance 
in construing identical expres¬ 
sions in Hong Kong legislation. 
Hong Kong legislation might of 
course, provide to the contrary, 
but in the present case perqui¬ 
sites not expressly exempted 
from salaries tax under the 
Ordinance were no different 
from perquisites not exempted 
from tax under the Income Tax 
Act. The appeal was dismissed. 
For Mr Glynn; B arry Pinson 
QC (Charles RusseU Williams & 
James). 

For the Revenue: Andrea Park 
QC and Bemad Whaley (Mac- 
Fariarus). 

Rachel Davies 

Barrister 




Have you considered how much valuable 
time is being taken away from your key per¬ 
sonnel by inadequate systems? 

Because we recognise the problem, we 
design systems that relieve pressure on 
management, not systems that create it 
Established a quarter of a century ago, 
CMC - Computer Management Group - has 
expanded rapidly to become Europe’s largest 
independent provider of Management 
Consultancy, IT Consultancy; Software Develop¬ 
ment, Business Systems and Bureau Services. 

Governments, public utilities, financial 
institutions and a large proportion of 


Europe’s top one hundred, 
included in our client list 
. These clients depend- 
commitment of our staff. - . 

As most of our staff are shareholders/ 
in CMG, this gives : them a poweriial: 
incentive to concentrate solely oit our, 
clients’ requirements. v >;X*{ 

Experience and expertise, together iwiith:.; 
this commitment, provide a - unique, 
combination which helps you „ to achieve ; 
success. -V. 

So, if your systems could be wasting , 
valuable management time, caD in CMG. 
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CMG. We make sure systems really work. 


WORLD mrp 

PHARMACEUTICALS 

C'O'N'F’E'R'E'N'C'E 

London, 26 & 27 March 1990 

Chairmen for the two dap will be _ . _ 

Mr John F Chappelltrf SmithKhne Beedram 
and Dr Till Medinger of K3 Pharmaceuticals. 

' Speakers indude: - 

Dr Hains-Feter Sigg 

Sandra Ltd 

Sir Paul Girolami 

GlaxoHokSngspk: - 

Professor Dr Jurgen Drews 

F Hoffman n-La Roche AG 

Mr Igor Landau 

Rhdkie^odkmcSantt 

Dr Andrew G Bodnar 

The Squibb Institute for Medical Research Inc 

Mr Gerald E McMurtry 

Hoedm-RcxisselPharTiiJceuticebbic 

Mr Robert Hankin 

Commission of the European Communities 

ProfessorTrevor M Jones 

The WeHcome Foundation Ltd 

Mr William S Maditlger 

IMS International 

Professor 

Whiter P von Wartburg 

OBA-GBGYAG 

DrAJohn Pendfebury 

Coopers a Lybrand Associates Europe 

Dr Filippo La Monica 

EuroCetusBV .. 

kiassodationwithCoopm&lybreridDeloItte 


Far ink>fmatkxbpl«ase mtum tfws advertisement, 
together with your buswaaw card, to: ... 

Financial Time* 

Conference Organisation 

126 Jsrrnyn Street. London SW1Y4UJ 

Alternatively. . 

telephone: 01-925 2323 

tetex27347FTCONFG Fax. 01-925 2125 


Commercial Aviation 
in the 

Asia-Pacific Region 
to the 

End of the Century 
and Beyond 

The massive growth expected in the entire 
air transport infrastructure of the Asia-Pacific 
region and the challenges and problems it 
will generate, will be the subject of the 
Financial Times Conference to be held in 
Singapore on 12 5-13 February 1 990, 
just before the Asian Aerospace '90 Exhibition, 

Speakers include 
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Financial Times 
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The successful first flight of our MD-11 signals a major milestone in the development of 
commercial aviation, A prelude to the second century of flight, it marks the debut of our newest 
in a long line of outstanding air transports. 

From the most technologically advanced flight deck in a commercial aircraft, to quiet and 
fuel-efficient engines, to an interior that’s been carefully designed for passenger comfort and 
cargo efficiency, this plane is setting new standards of excellence 

The tireless efforts of our customers, employees and suppliers worldwide have culminated 
in the MD-11. This history making first flight welcomes our aircraft into an exciting new era 
of commercial aviation. 


SETTING 
THE 
STAND ARDS 
ONCE 
AGAIN. 
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MANAGEMENT 


On the second day of our report on 

An outburst 


British Aerospace, Paul Betts and David White assess the group’s civil and military operations 

believes the aircraft tas potential 
but concedes that it “does have to 




he slightest mention of 
British Aerospace produces 
immediate reactions of 
agony and ecstasy in Tou¬ 
louse these days. 

The 13-week old strike at BAe's 
plant at Chester, which manufac¬ 
tures the wings for all the family of 
Airbus airliners, is now threatening 
to bring final assembly of Airbus 
aircraft to a complete halt in Tou¬ 
louse, the headquarters in south 
west France of the four nation 
European aircraft consortium. 

With its order books bulging and 
production fully stretched, the dis¬ 
pute could not have come at a 
worse moment and BAe's Airbus 
partners have not disguised their 
frustration at seeing the growing 
success of the Airbus programme 
jeopardised by the British dispute 
over shorter working hours. 

At the same time, however, Tou¬ 
louse has been encouraged by BAe's 
growing enthusiasm and commit¬ 
ment to the Airbus programme in 
which it has a HO per cent stake. 
“It’s a 180 degree tumround when 
you think of all the worries and 
doubts they were still expressing 
about Airbus barely six months 


ago,” remarks a Toulouse official. 

But in the last few months, the 
top brass at BAe have gone out of 
their way to stress the importance 
they now attach to Airbus and 
European co-operation in the com¬ 
mercial aircraft business. 

There are good reasons for BAe’s 
sudden outburst of enthusiasm for 
Airbus. Although it has a number 
of other commercial aircraft pro¬ 
grammes of its own, BAe’s fortunes 
in the civil aircraft business are 
now inextricably linked to those of 
Airbus. “Airbus is a fundamentally 
important part of BAe and we are 
wedded to making Airbus success¬ 
ful,” declares Sid Gillibrand, the 
head of BAe’s aerospace and 
defence activities. 

Indeed, Airbus is not only likely 
to weigh heavily on BAe's commer¬ 
cial aircraft operations but also on 
the fortunes of the group as a 
whole. The long-teim prospects of 
Airbus are increasingly encourag¬ 
ing; the consortium's turnover is 
forecast to rise from S5bn last year 
to around $15bn by 1995. Sustained 
production rates and a bulging 
order book for Its family of airliners 
is likely to see Airbus making its 


first profits in the mid-1990s. 

BAe is anxious to see the sort of 
change at Airbus which would 
enable the consortium to translate 
commercial into financial success. 
“We would like to see it having the 
shape of an industrial company 
producing a wide range of aircraft," 
explains Gillibrand. The way for¬ 
ward, he says, is to turn the consor¬ 
tium into a more profit-oriented 
commercially minded enterprise. 

BAe believes the arrival of the 
West German Daimler-Benz group 
in the programme will speed up the 
process of change at Airbus because 
BAe and Daimler-Benz share the 
same profit-oriented business 
approach. Evidence of this, says 
Maurice Dixson. the managing 
director of BAe's commercial air¬ 
craft subsidiary, includes the deci¬ 
sion to make the four European 
partners compete for work on the 
new Airbus A-321 twin-engine air¬ 
craft, as well as funding the pro¬ 
gramme from commercial borrow¬ 
ings rather than relying on 
government financial support. 

BAe's activities in Airbus have 
been grouped in a separate subsid¬ 
iary within the group's commercial 


aircraft company. This is part of the 
radical reorganisation of BAe's 
management structure carried out 
two years ago in order to decentral¬ 
ise authority and to create a series 
of separate profit and loss centres. 
Focused on their specific markets, 
these were intended to respond to a 
tougher international competitive 
environment both for commercial 
and military aircraft 

“In the case of commercial air¬ 
craft, there were in fact three sepa¬ 
rate markets out there, so we cre¬ 
ated three separate divisions 
addressing each one of these mar- 
kets," explains Gillibrand. The reor¬ 
ganisation helped provide BAe with 
what Dixson calls “clear profit and 
loss accountability to each of the 
divisions.” 

The management reorganisation 
was accompanied by major restruct¬ 
uring. “We had to hack away at our 
cost base. This involved great effort 
and great pain but these efforts are 
now paying off,” says Gillibrand. 
After more than £400m in provi¬ 
sions over the past five years, BAe's 
commercial aircraft business has 
now bounced into profit, although 
the improving trend could be 
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Assembly of the 100-seator BAe 146 regional jetliner at Hatfield 


affected in the short term by the 
recent labour dispute. 

However, in the longer term, BAe 
now sees its commercial aircraft 
activities as a growth sector for the 
company, in contrast with the more 
uncertain future of its traditional 
defence operations. Indeed, .in its 
first foil year of operation, the new 
commercial aircraft company 
achieved a turnover of £l-5bn last 
year and chalked up £l-lbn of new 
aircraft orders - in addition to the 
record order intake of the Airbus 
consortium for 421 airliners last 


year valued at 5534bn- 

Alongside the Airbus division, 
BAe has set up-a corporat e jet < fivi- 

sion responsible for its ’profita b le 
BAe 125 executive jet and an airline 
division which groups together its 
operations In the cutihroat regionfll 
airlin e market This division faces a 
number of challenges, including 
Improving the market penetration 
©Fits Advanced Turbo-Prop (ATP) 
flTrrrafi. and of the 100 seat BAe 146. 
regional jetliner. 

Sates of the 64 seat ATP have so 
far been disappointing. Dixson 


in tbe hangar at Warton, 
Lancashire, two dozen Tor¬ 
nado combat aircraft await 
completion, as innocent as 
chicks in their matt yellow 
undercoats. The discreet tail- 
markings on this cool half-bil¬ 
lion pounds’ worth of hard¬ 
ware show which machines 
are earmarked for the RAF 
and which for Saadi Arabia. 

Warton and the Tornado are 
the core of British Aerospace's 
military business. The young¬ 
est of its military aircraft cen¬ 
tres. Warton has set the pace 
for the commercially-oriented 
style that the company has 
tried to instil throughout Its 
defence activities. 

With 60.090 employees and 
more than £3bn annual sales 
in defence, BAe has the UK’s 
biggest arms empire. Ranging 
from bombers to bullets, the 
amalgam of interests would be 
a challenge to manage, even in 
a stable environment: an air¬ 
craft company pnt together 
from different traditions and 
now heavily geared to interna¬ 
tional collaboration; a guided 
weapons company that has 
been heavily pruned and is 
merging with the correspond¬ 
ing parts of France's Thomson 
group; and the government’s 
former munitions factories, 
the reorganisation of which 
has landed BAe in fervent con¬ 
troversy and allegations of 


Collaboration — a defence against cost-cutting 


asset-stripping. 

Over the past few years, BAe 
has had to adapt to tougher 
procurement practices by the 
Ministry of Defence, and now 
faces the uncertainties about 
future defence spending cats. 
BAe is too wide-ranging to be 
unaffected, although it counts 
on continuing growth in defen¬ 
sive weapons and high-tech¬ 
nology areas. 

Dick Evans, BAe’s new chief 
execntive, takes a 
down-to-earth attitude: 
“Nobody knows what is going 
to happen ... You’ve got to 
deal with what you have at the 
moment in your hand.” 

With his promotion, the 
administration structure has 
changed for the second time in 
just over a year. The first 
change stemmed from recom¬ 
mendations by McKinsey, the 
consultants, to create autono¬ 
mous divisional profit-centres. 
The defence companies were 
put under one head (Evans) to 
avoid conflicts of interest in 
the development of new prod¬ 
ucts. He hag now pnt them 
together with commercial air¬ 
craft, reconstituting a single 
aerospace company - a move 
clearly designed to ensure 


readiness for strategic moves 
ahead in European aerospace. 

Evans is a standard-bearer 
of the “Warton culture.” He 
joined the predecessor com¬ 
pany, British Aircraft Corpora¬ 
tion, there over 20 years ago. 
The other main military air¬ 
craft centres, the former 
Hawker site at Eingston-np- 
on-Thames. where tbe Harrier 
is now made, and the plant of 
the former Blackburn com¬ 
pany at Brough, North Hum¬ 
berside, go back to the origins 
of military flight. Warton 
developed after World War II 
and has had a series of suc¬ 
cesses: the Canberra, the 
Lightning, and the Tornado. 

What is it about Warton? It 
has, explains John Weston, 
new managing director of Brit¬ 
ish Aerospace (Military Air¬ 
craft), “a sort of Northern 
brashness about it,” an empha¬ 
sis on commercial and man¬ 
agement disciplines, and a 
record of engineering excel¬ 
lence. 

Weston himself, at 38, is an 
example of the BAe style of 
manager, with a life commit¬ 
ment to his side or the busi¬ 
ness. He joined BAC as an 
undergraduate apprentice and 



John Weston: commitment 
to his side of the business 

has left the fold only for sec¬ 
ondments to the headquarters 
of the three-nation Tornado 
and to tbe Ministry of 
Defence's export department. 

He sees the company's expe¬ 
rience in collaboration and its 
prime place in UK arms 
exports as key to its riding out 
cost-cutting budgets. 

Defence is already a declin¬ 
ing part of BAe’s overall busi¬ 
ness. Last year, including 
defence-related parts of Rover 


and Its construction business, 
its share dropped from more 
than SO per cent to barely 40 
per cent of group sales. This 
partly reflected growth in. 
commercial aircraft and cars, 
but also a slowdown in the 
weapons business. 

“The pure hardware side is 
progressively going to become 
less important,” Evans admits. 
But “the real money” earner is 
support and updating of 
weapon platforms. “The num¬ 
bers of platforms inevitably 
become fewer, but the actual 
capital Investment within the 
platforms continues to multi¬ 
ply. We’re in the business of 
leading the reinves tme nt 

In deals in™ the UK’s £15ba 
arms package for Saudi 
Arabia, BAe has built up for 
itself a role as project man¬ 
ager. In Sandi Arabia it 
already has 3,500 people, 
mainly ex-service, and as part 
of its economic offset pro¬ 
gramme is becoming involved 
in industrial ventures as far 
removed from military air¬ 
frames as plastic toilet seats. 

In these deals. It Is able to 
exploit the breadth of its 
defence operations, which pro¬ 
vide contacts covering all 


armed services. A joint 
Defence Marketing Organisa¬ 
tion embraces aircraft and 
guided weapons. 

Quite how the new BAe- 
Thomson missile group. Euro- 
dynamics, will lit in is still 
unclear, however. The two 
partners are setting up a joint 
non-trading manag ement com¬ 
pany and have given it a year 
to form a folly-fledged joint 
venture with expected animal 
sales , of £1.4bn. The approach 
breaks fresh ground for the 
European defence business, 
and for BAe, not usually an. 
enthusiast about ventures over 

which it dees not have overall 
control. 

The BAe part, BAe (Dynam¬ 
ics), has already been through 
a major rationalisation. A year 
ago It had 16,000 employees at 
ninp sites. It now has 12,000 at 
six sites. There are expected to 
be fewer weapons projects in 
future, but the pi cking s for the 
winners will be bigger. The 
rationale behind the merger, 
which has sprung from two 
years of contacts between the 
partners, is to provide the 
resources needed to ensure a 
place as prime contractor for 
new programmes, and to main¬ 


tain a hold on key areas of 
technology. . 

However, growth prospects 
for BAe’s weapons activities. 
are In some question. One of 
Dynamics* biggest projects,. 
Trigat, a family of anti-tank 
missiles being developed 
jointly with the French and 
West Germans, is opposed by 
some top British Army offi¬ 
cers. Cancellation would he a 
considerable blow. . 

Royal Ordnance Is also vul¬ 
nerable to disarmament. Put 
together from 13 government. 
factories and two research 
establishments, deprived of its 
flagship product (tanks, which 
were transferred to Vidcersjrit. 
is still being weaned away 
from Its former monopoly.. 
When BAe boagfat it for £190m 
in 1987, it had no sales struc¬ 
ture. It simply made things to 
the MoD's specifications. 

Reorganised by BAe into 
four core businesses, it has a 
five-year transitional arrange¬ 
ment up to 1993 giving it an . 
ensured 80 per cent of the 
MoD’s. direct purchase* of 
specified explosives, ammuni¬ 
tion and propellants, but with 
prices steadily bring reduced. 

It has stiU to prove it can he 


prove its position m the ■market 
place." By contrast, the groups 

other turbo-prop programme, 

involving the 19 seat Jetstream 31 
and the recently Ia ^ hed „ f Je t i 
tream 41 stretched version cf the 
aircraft, is taming into a success 
story. Dixson says the Jetstream 31 
has repaid its launch cost and has 
now reached the breakeven point. 

The company is also optimistic 
about the BAe 146, which is assem 
bled at two plants - Hatfield ana 
Manchester. The -main problem of 
the BAe 146 is that it has four 
engines at a' time when an increas¬ 
ing- number of customers are. 
looking for twin engine regional 
jetliners. However, the BA e 146 
appears to have developed a grow¬ 
ing number of niche markets and 
Dixson says the programme is 
“making good operating profits”. 

At the end crf-the day, however, 
BAe’s commercial aircraft 
operations are bound to be increas¬ 
ingly driven by the Airbus pro¬ 
gramme. Gillibrand believes that 
new alliances will also develop 
around the company’s regional air¬ 
line and corporate aircraft busi¬ 
nesses. ^The future lies in co-opera¬ 
tion." he says. pg 


competitive, even after clo¬ 
sures affecting 3,500 jobs 
which have plunged the com¬ 
pany into a political row about 
profitable land sales. 

In aircraft, the ques¬ 

tion hangs over the European 
Fighter Aircraft, five of which 
are coming together in jigs at 
Warton. Despite rumblings of 
possible West German with¬ 
drawal, Weston believes can¬ 
cellation is “highly unlikely.” 

The EFA Is vital for the mili¬ 
tary aircraft division in the 
long-term, bat the. Tornado 
and new versions of the Hawk 
trainer/flghter make up the 
Immediate business, at least 
for tiie next five, years. And 
than there Is in-life support; 
the last Tornado, for Instance, 
w31.be in service for 20 or 30 
years.: 

Military aircraft manufac¬ 
ture is expanding more slowly 

than flw business fjMPratwl by 

it, which, includes infrastruc¬ 
ture, support and training. 
iAst year 30 per cent of the 
division’s business “had noth¬ 
ing to do with the design and 
manufacture of aircraft,” and 
the proportion is growing. 

; DW 


Two further, articles 
will be published on 
this page on Friday . 



PIPE 


Investment has flowed into Grangemouth, 
one of the U.K.'s principal petro-chemicoJ 
complexes, since the early 1920's. 

And successful investment continues today 
not only by B.R and I.GI. but by major 
foreign-owned companies such as Borg- 
Wamer; Rohm & Haas and Eni-Chem. 

They lake full advantage of the oil, 
gas and natural chemical by-products 
present at Grangemouth. And they 
benefit from the areo's approved 
framework of environmental and 
planning controls. 


THE 


But not only the petro-chomfca! 
industry is successful in Central 
Region. 

Engineering, textiles, 
financial services and paper 


Amicable and G-P Inven 2 sk,all thrive and 
prosper in the area. 

They benefit from being right at the heart 
of Central Scotland with motorways, main 
line railways and three international 
airports dose at hand. 

A pool of highly skilled and productive 
labour is on their doorstep and six of 
Scotland's eight universities are a mere 
hour's drive away 1 

A range of factories and fully 
serviced sites is available at all 
times a Hawing planned company 
growth. 

And they benefit from a wide 
range of financial incentives for 
job creation and project 
investment. 

To find out how your 



FERRANTI 

INTERNATIONAL 


To the holders of Ordinary Shares in Ferranti International pic 


An Extraordinary General Meeting of Ferranti International pic 
("Ferranti International") has been convened for 10.00 a.m. : on, Mpnday / 5th 
February, 1990 to approve, inter alia, the issue by way of rights of new 
Preferred Ordinary Shares to raise £l87.1million of equity (the "Rights Issue") 
and the creation of the Special Shares. 

In order to help safeguard the future of the Group, it is essential that 
the arrangements for the Rights Issue remain in place pending completion of 
the sale of Ferranti Defence Systems Group to The General Electric Company, 
p-l.c. ("GEC"). Discussions continue with the Underwriters and . the 
Company's bankers to achieve an extension of the underwriting p eriod for the 
Rights Issue. If such agreement is reached, the Board of Ferranti International 
(the "Board") intends to propose an adjournment motion at the Extraordinary 
General Meeting on 5th February, 1990 to give tune for the saleof GEC to be 
implemented. However, in case the underwriters or the Company's bankers 
do not agree to the adjournment of the Extraordinary General Meeting, the 
Board unanimously recommends all shareholders to vote in favour of all the 
resolutions to be proposed at that meeting. 


IT IS IMPORTANT THAT ALL SHAREHOLDERS CAST THEIR VOTE. 

THE BOARD OF FERRANTI INTERNATIONAL RECOMMENDS 
SHAREHOLDERS TO VOTE IN FAVOUR OF ALL THE RESOLUTIONS. 

FORMS OF PROXY SHOULD BE RETURNED TO THE COMPANY'S 
REGISTRARS SO AS TO ARRIVE NOT LATER THAN 48 HOURS 
BEFORE THE TIME OF THE MEETING. 


The i6sne of this notice has been approved by the Directors of Ferranti International. The Directors of Kecranti titcmstfemni *r» 
the persons responsible for the information contained in this notice. To the best of the knowledge and belief otthe Directo^n#R«L « 
International, who have takm all reasonable care to ensue that such is the case, the infonnatiim contained m this nnK™;« v 

—" —“*>*« *»—w* - 

responsibility accordingly, . . . 

listing Particulars and Supplementary Listing Particulars in aspect of the Right* tone Were published bn 12th laimarv soon 
January, 1990 respectively and are available from Baring Brothers A Co., Limited; 8 Bishopsgafe, Londari ECzN 4AE™* 

Ferranti International pk r Registered Office: Bridge House, Park Road, Gfttiey, Cheadle, Cheshire SK6 4HZ. Registered in England 83718 






















Calling the tune on the South Bank 
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Soaped up from Down Under 
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~W~ "jrard-hearted Morag will relent 

m f and acknowledge Bobby as her 

| I daughter. Even though Harold 
-A~ and Des will resume their part¬ 
nership and go ahead with the restoration 
of the coffee bar, they will have awrrf>»»r 
big row, this time about employing Joe 
MhngeL Nicholas is clearly about to get 
very heavy (or very sly, or both) with the 
Fletchers now that they have decided not 
to sell the caravan park, and this win lead 
to an even bigger quarrel between Nicho¬ 
las and Stacey. The quantities of coffee 
and lager drunk during 1990 will be 
enough to float the Australian navy. 

Those are some of my predictions for 
Neighbours and Home And Away, the two 
Australian soap operas which are now 
shown every weekday in Britain, the first 
on BBCl and the second an ITV. Neigh-. 
boars was launched on Channel 7 in Aus¬ 
tralia in 1985, and first shown in Britain in 
October 1986. One day in 1987, when Mich¬ 
ael Grade was still the BBCs director of 
programmes, his daughter complained 
about the difficulty she awl her friends 
had in taping either the lunchtime origina¬ 
tion of Neighbours or the breakfast time 
repeat on the following morning in order 
to watch after school each evening. - 

Grade (whose flair for scheduling has 
always seemed to come more from the seat 
of the pants than from pie charts or com¬ 
puters) decided to move the daily repeat 
from breakfast tima to teatime, »nd thus 
gave birth to a monster. The Top 50 BABB 
list for November 1989 (actually the five 
weeks ending 3 December) shows Neigh¬ 
bours occupying 25 slots. And in each .of 
the four weeks running up to Christmas, 
Neighbours made a dean sweep of the first 
five places in the,BBC Top W, with aggre¬ 
gate audiences - origination added to 
repeat - averaging around 18.5m. The 
only programme on any channel scoring 
consistently higher ratings was HVs Cor¬ 
onation Street 

hi Australia Channel 7 dropped Neigh¬ 
bours after oniy six months and was then, 
obliged to watch it grow into a huge suc¬ 
cess on the rival Channel 10. So in 1988 
Channel 7 launched another soap opera 
called Home And Away which, in some 
cases, when transmitted directly against 
Neighbours, won the bigger audience. ITV 
bought Home And Away to Britain in Feb¬ 
ruary 1989 and today it too is given a 
hincnUme wigiwfltinn (limn) and a teatime 
repeat (6.00pm) which, not by chance, 
allows soap addicts to watch Neighbours 
on BBCl and then switch straight over to 
Home And Away. 

The most useful aid to watching these 
soaps is a teenage daughter. Holly Dunk- 
ley watches both with a dedication which 
makes her study of History and Art His¬ 
tory A-levels look casual, mad for the last 
three weeks she has taped both series for 
me. This is much the most efficient way of 
watching them. Using the Fast.Forward 
button to zap out opening titles, closing 
credits, commercials, and the overlap at 
the start of each episode, yon find that 
each programme is reduced to 20 minutes. 


and a week’s supply of both series lasts 
not five hours but three hours tw ent y min¬ 
utes. 

And, for FT readers who are working all 
day, lack teenage daughters, and have 
never seen a single episode, what is it that 
makes these series so popular? There is 
not, of course, a simple single answer. 
They are not at all Uke the glitzy Ameri¬ 
can melodramas Dallas and Dynasty, but 
much more like the En glish soap opera 
Crossroads. This is hardly surprising since 
Reg Watson who launched Crossroads and 
produced it for 10 years is an Australian 
who returned to his homeland In 1975 and 
became head of drama at the Grundy 
Organisation: producers of Neighbours. 

lake Crossroads the Australian soaps 
rarely move their characters outdoors. 
Once in a while Home And Away has a 
pretty beach scene with lots of surf in the 
background, and we have recently seen 
Mrs Mangel in the park. But the over¬ 
whelming balk of the time is spent in a 
standing studio set. on a 2-shot or a 3-shot 
In addition to being attracted by the big 
ratings, channel controllers must be 
‘ seduced by the fact that these series are - 
presumably - wonderfully cheap. 

Perhaps the most noticeable similarity 
between Crossroads and the Australian 
soaps is the archness of the dialogue: 
much of it sounds as though it was 
invented by writers who have never heard 
real people tailring , but have been raised 
on an exclusive diet of women’s magazine 
fiction. Characters use phrases such as 
“delicious aroma,” "suffice it to say” and 
"here am 1, a mother spumed, - " and the 
actors are required to deliver without 
wincing sentences such as "There’s a 
ruthless business brain under that 
pleasant exterior" or “I’ve made a 
resolution: not to let stubborn pride keep 
me from someone I care about" and even 
“I never did see why 1 should resort to 
needless eupbemismg." 

Much of the time events are mundane to 
the point of tedium. Dramatic moments 
during the last few weeks on Ramsay 
Street, home of the Neighbours, have 
included Harold (pompous, prissy Harold, 
Scoutmaster, stalwart of the church, and 
proud owner of a new exercise bicycle 
which I predict may soon give him a 
minor heart attack) complaining about the 
noise from a teenage party; and the sponge 
cake contest being won by neither Madge 
nor Mrs Mangel, but by young Sharon. 

It is not true, however, as commentators 
have frequently asserted, that "nothing 
ever happens” in Ramsay Street or 
Summer Bay, the seaside setting for Home 
And Away. True, you do not get regular 
murders or the return from the dead 
which we now expect in Dallas, but yon do 
get a mugging (Beverly has just been 
mugged In Neighbours and miscarried) or 
a dramatic discovery concerning 
illegitimacy (Morag turns out to be 
Bobby’s mother) as well as such 
continuing dramatic events as alcoholic 
Carly going through cold turkey. 

It is the confident handling by the 
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THEATRE 

London 

Anything Goes (Prince Edward). 
Cole Porter’s silly ocean-going 
1930s musical has four or Qve 
marvellous songs and Elaine 
Paige facing to emulate Ethel 
Merman. Jerry Zak’s desperately 
bright production comes from 
the Lincoln Canter in New York 
to rniripmaiwHng fare (734 
8951, cc 836 2428). 

Jeffrey Barnard Is Unwell 
(Apollo). Brilliant performance 
by Peter O'Toole as an alcoholic 
Journalist who embodies a Fal- 
stafOan, nay-saying life force 
wMfe oommittlngpgbhc suicide 
by vodka. Keith Waterhouse has 
stitched a fine play, the season’s 
Ht ghHpht, from Bernard's own 
writing, Ned Sherrln directs 

(487 2663). ,_ 

The Good Person of Sic huan 
(Olivier). Magnificent National- 
Theatxe revival by wunderkino 
Deborah Warner of Brecht's 
great parable of moral ambiguity 
about a Chinese prostitute who 
inn only do good by adopting 
a vicious disguise. E poverty 
is not combated by political 
systems, what can an individu¬ 
al's compassion do? Witty new 
translation by Michael Ho fm a nn , 
p inna Shaw leads a fine east in 
a play new-minted for the 1990s. 
Jan 29-Feb 3 (9282252). 

A little Night Music (Piccadilly). 
Hoe revival by lan Judge .im¬ 
ported from Chichester, of Son¬ 
dheim's 1973 schlagobers vers ion 
of a Bergman Him. A beautiful 
score, composed mostly in waltz 
time. Is touchingly performed 
by r-ha Kedrova, Dorothy Tutm 
(her best work in years). Peter 
j yjnTgner v and Sus a n Hampsh ire 

(8671U8). _ ^ 

Another Time (Wyndham s). 


New Ronald Harwood play, 
directed by Elijah Mosfalnsky. 
about a white South African fam¬ 
ily in Cape Town and Maida 
Vale. Albert Finney plays father . 
anrf concert pianist son across 
85 years, saagesting that talent 
is a "twans of escape and a rea¬ 
son for not going back. Janet 
Suzman and Sara Kestelman 
are electrifying in support 
(8671116). 

M. Butterfly (Shaftesbury). Pater 
Egan has taken over from 
Anthony Hopkins as the tortured 
diplomatic hero in a Peter Shaf¬ 
fer-style “spectacle of ideas” 
dressed up in John Dexte r' s 
superb production as a met aphor 
of homosexual life. The transves¬ 
tite tragedy proves less electrify¬ 
ing than in New York; the play 
Is not very good but still worth 
seeing (879 5399). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an Intimate chamber 
operetta derived from David Gar¬ 
nett’s 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic Insouciance. A proba¬ 
ble, but unspectacular, hit 
(839 5972). 

New York 

HebU Chronicles (Plymouth). 
Wendy Wassersteln's award-win¬ 
ning drama covering 20 years 
in the life of a successful Ameri¬ 
can baby boomer goes from sup¬ 
port for Eugene McCarthy’s pres¬ 
idential aspirations to electoral 
ambitions m the 1980s, accompa¬ 
nied by the musical and emo¬ 
tional flavour of the period 
(239 6200)- 

Gypsy (St James). This 30th anni¬ 
versary production does more 


than revive a rich, vivid musical; 
it also Introduces a new belter 
in the Merman tradition. Tyne 
Daly, as the bossy, tireless and 
tunefbl Rose, who shamelessly 
toads hiw daug hter into bur¬ 
lesque while rejecting a personal 
Mfe far herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tone, Broadway's pres¬ 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of this 
inert depiction of lives crisscross¬ 
ing in an elegant, but somewhat 
random setting (246 0102). 
Sweeney Todd (Circle in the 
Square). An Intimate production 
of the Sondheim-Wheeler musical 
in contrast with the elaborate 
original a rtorflrim ago emphasises 
the descent into madness of Bob 
Canton as the demon barber 
of Fleet Street (239 6200). 

Lend Me a Tenor (Royale). A 
sprucing up in the set of a decay¬ 
ing town's big time opera ambi¬ 
tions rwafcum a transatlantic bit 
of this farce, first produced in 
London, but now with a local 
cast Led by Philip Bosco and Vic¬ 
tor Garber (239 6200), 

Jerome Bobbins’ Broadway 
(Imperial). Anyone attracted by 
the notion of three hours of film 
trailer previews will adore this 
compendium of Bobbins' directed 
and choreographed plays of the 
past 40 years, including On the 
Town, West SldB Story and 
Gypsy. The lustre of the credits 
Is dimmed by the brevity of each 
piece, with a conte m porary crew 
of Broadway aspirants who lack 
the multi-talents that inspired 
the heyday of the musical. 
Rumours (Broadhurst). Nell 
Simon's latest comedy is a self- 
conscious force, with numerous 
Kiamwfag doors and lots of mug- 


Forty years ago, as the Royal Festival 
Hall on London's South Bank neared 
completion, it was suggested that the 
London Philharmonic Orchestra should 
become the orchestra in residence. The 
plan floundered. 

Yesterday an advisory panel chaired 
by Sir John TooLey, former supremo at 
the Royal Opera House, recommended 
to the South Bank Board that the LPO 
should become the resident orchestra 
of the Festival EalL There is no guarantee 
that history will not repeat Itself. 

The regime that inherited the South 
Bank after the disappearance of its 
previous landlord, the Greater London 
Council, has proved fruitful with ideas 
- the best being that the archaic concrete 
mass be hidden beneath 1990s designer 
patina. It has also pursued the concept 
of a house orchestra, which would 
improve playing standards and allow 
it to present more imaginative 
programmes. 

It is no secret that the chairman of 
the Board, Mr Ronald Grierson, favoured 
a dual residency, shared between the 
LPO and the Philharmonia. These were 
the only two orchestras to apply for the 
advertised residency. In the event. Sir 
John’s panel came down in favour of 
a more economical single residency and 
preferred the LPO. 


But the negotiations to ease the LPO 
into the job are only now beginning. 
There are many problems. For a start 
the South Bank Board wants a say in 
the appointment of a new music director 
for the LPO. Fortunately the LPO is 
without such a director at the moment 
so this might be agreed. 

More contentious will be the funding 
of a bouse orchestra, estimated to cost 
£700,000 a year by the autumn of 1992 
when the scheme is expected to start. 

The South Bank will find some of the 
money; the LPO, which will gain valuable 
extra sponsorship income from the 
appointment, can contribute its mite; 
but it will be up to the Arts Council to 
foot most of the bilL Although it approves 
of the objective it Is relnctant to aid the 
LPO at the expense of the Philharmonia, 
or even the other two London orchestras, 
the RPO and the LSO. 

Then there is the matter of 
programming, in which Nicholas 
Snowman, artistic director of the Sooth 
Bank, will expect to play a part. The 
LPO will give up to 60, very varied, 
concerts a year in the Festival Hall, as 
against the average of 40 at the moment. 
And, although Ronnie Grierson will take 
do part in the negotiations, his views 
will obviously carry weight with his 
colleagues. 


If the proposals are successfully 
negotiated it will lead to profound 
changes in the musical life of London. 

For a start the Festival Hall will be closed 
on 67 nights a year for the additional 
rehearsals needed for the LPO to reach 
perfection. At the moment the Hall is 
dark on only a dozen occasions. It will 
also reduce the playing opportunities 
in the prestigious Hall of both the 
Philharmonia and the RPO. The former’s 
40 concerts a year will fall to around 
£5 and the the concerts from the RPO 
will halve to 15. However, the 
Philharmonia has been given the valuable 
sweetener of being allowed to rehearse 
in the Hall, which will save it time and 
hassle. 

All four London orchestras will survive, 
but the LPO and the LSO (resident 
orchestra at the Barbican) will find life 
much easier. The RPO will continue its 
policy of looking towards higher box 
office and recording work to stay in. 
business, while the P hilhar monia will 
still be backed by the Arts Council, which 
likes its commitment to experimental 
works. Once again a report on music 
in London has come up with almost as 
many questions as answers. 

Antosy Tfcor-icroft 


Don Giovanni 


fictional characters of moderately 
dramatic events such as these, I suspect, 
which may give the due to the popularity 
of these series - especially among 
teenagers. Most people who have lived in a 
family would acknowledge that 
communication, sympathy, understanding, 
quiet analytical discussion and harmony 
between the generations were notable for 
their rarity. In the Australian soaps life is 
rather different. When Tom Fletcher is 
offered $350,000 for the caravan site he 
calls a family conference and everyone — 
down to the smallest child - sits round 
the table and has a vote. Just like an Enid 
Blyton story. 

And although the characters do fell out 
and argue, even screech at each other 
quite like real people, they then, more 
often than not, talk the prohlera through 
and reach some happy solution. The most 
striking way of all in which these dramas 
differ from real life is that it seems to be 
the teenagers who are the diplomats, the 
peacemakers, and the solution finders. 
When Harold and Des row about the coffee 
bar it is young Mike who keeps a level 
head and recommends compromise. 
Although the idea later misfires, Scott 
kindly ghost-writes a love letter to 
Rronwen for Henry. (“No probs!") 

When you remember that for these 
teenagers the sun always shines; long, 
fair, permed hair is the norm (for boys, 
anyway); there is plenty of private space 
fbr everybody, and they are able to talk 
about sex like a bunch of worldly-wise 
agony aunts, you begin to realise that 
what we have here is a fantasy which 
suits teenage girls (and many boys, no 
doubt) down to the ground: a cross 
between Valley Of The Dolls and Noddy In 
Toyland. The emotional excitement of the 
farmer and the cosiness and security of 
the latter make a highly successful 
combination. 

B you are 15, chronically short of pocket 
money, fed np with English rain, furious 
at your Draconian parents who won't even 
let you stay out at the disco until 1.30, 
baffled by the very title of the essay you 
are supposed to write, and anxious to 
succeed with boys but appalled by their 
T narhn cliquishness, then the Australian 
soaps must look a little bit like Nirvana. in 
Summer Bay and Ramsay Street the 
18-year-old boys treat eight year old girls 
with sweetness and charm, and are 
tremendously approachable generally. The 
girls deal effortlessly with their homework 
while carrying on grown-up love affairs, 
and the adults seem to look to the 
teenagers to hold together the fabric of 
society. 

With those sorts of attractions on offer, 
who cares that the characters are two 
dim ensional , that they are either priggish 
and silly (Mrs Mangel) or brittle and 
ambitious (Stacey) or funny and loveable 
(Henry) but never ambivalent and 
contradictory and complicated like real 
people? Real life’s real enough. Isn't it? 

Christopher Donkley 


GREENWICH THEATRE 

Tm Donald - or Don - 
Giovanni," leers Mark McGann 
in his rakish white suit, and 
those purists in the audience 
not already rigid stiffen with 
disapproval. 

Mozart's dissolulo punito is 
the latest to undergo the Car¬ 
men Jones treatment. Nick 
Broadhurst (book) and Tony 
Britten Gyrics and musical 
direction) turned Figaro into a 
musical for a successful West 
End run some years ago. Like 
its predecessor, this Don 
replaces recitative with dia¬ 
logue. boasts sometimes vio¬ 
lently modern language and 
makes surprisingly few musi¬ 
cal cuts. What music remains 
is scrupulously executed, both 
arias and ensembles, by a 
musical theatre rather than 
opera-house cast. 

The six-strong onstage band 
bustles through the Catalogue 
Aria (vice the overture), and 
Sally Crabb’s metallic panel 
design with its unadorned fire- 
escape balconies plunges us 
into a world as gracelessly, 
inhumanly functional as — 
well, modem Britain. As Lepo- 
reDo Terence Hillyer (the com¬ 
pany’s Figaro) is a cockney 
fixer in trainers and tracksuit 
with a windcheater whose pat¬ 
terned squares faintly evoke 
Harlequin. The translation is 
brilliantly colloquial and fluent 
- Mr Britten should polish up 
the English versions at more 
august institutions - and 
respects the character of both 
drama and music. 

These non-opera tic voices 
are light, but careful and accu¬ 
rate (only in the exquisitely 
sensuous maskers’ trio does 
one note a yowling quality). 
The production goes hell for 
leather for theatrical impact 
and generally succeeds, though 
Elvira’s sexual byplay with the 
disguised Leporelio is a bit 
much, as are jokes about pan¬ 
icky bowel-movement and pre¬ 
mature ejaculation. A vein of 





Kelly Hunter and Mark McGann 


ugly sexism, apt in this of all 
operas, is thrown into relief by 
the modernisation, not least by 
the brilliant metamorphosis of 
the peasants into a lager-swill¬ 
ing yob of a Masetto (Billy 
Hartman) and a punky Doc 
Marten-booted Zerlina in Kelly 
Hunter - marvellous; but she 
must beware of flattening 
notes for comic or emotional 
effect, or pulling the rhythm 
about: “Vedrai carino” almost 
became a torch song. 

We lose half “Batti, batti" 
and all “Dalia sua pace;” a 
shame, since Simon Butteriss, 
blossoming into one of our 
most consistently intelligent 
young comic actors since The 


Metropolitan Mikado, takes a 
fascinating shot at that wim¬ 
pish stick, Ottavio. Played val¬ 
idly as a chinless wet, faintly 
embarrassed by womanly hys¬ 
terics (“Pull yourself together, 
kitten"), swearing on his 
cricket bat to avenge Anna, he 
passes the acid test of those 
fatuous interjections in Anna's 
account of the rape attempt in 
the accompanied recitative 
(“Don Ottavio, son mortar) 
preceding “Or sai cbii'onore.” 
The outraged prurience is 
nicely judged; that clueless cry 
of “Ohime, resplro!” - which 
provokes mirth in the best reg¬ 
ulated opera-houses - is here 
“For that thank heaven!" and 


rightly serious. Mr Broad- 
hurst's production errs in 
playing “II mio tesorc" for 
laughs. Mr Butteriss' voice is 
tight and wiry but evenly Jmit 
and agile. The breath control 
and accuracy in the runs 
knock spots off the specialist 
Mozart tenor in the iatest 
recording. 

From Phantom of the Opera 
Jan Hartley Morris is a lyrical 
Anna with a secure.- well-cov¬ 
ered top register that serves 
her well in “Non mi dir." The 
vengeance aria is gentle, intro¬ 
spective, almost brooding, and 
in the context works well. 
Sarah Payne's smart-suited 
Elvira, arriving wirh chic lug¬ 
gage, embodies Roy Lichten¬ 
stein angst, the sullied fallen 
woman of innumerable B fea¬ 
tures in the Claire Trevor or 
Marie Windsor mould. Again, a 
small voice used carefully 
negotiates both “Fuggi II tradi- 
tor” and “Mi tradl" to theatri¬ 
cal effect 

On the first night the work 
might have been rechristened 
Leporelio. Mark McGann's 
Giovanni suffered the after 
effects of a throat infection and 
the colourless vocal dryness 
seemed to inhibit his charac¬ 
terisation. Mr HiUyer’s wide 
boy dominates the production, 
especially in the wickedly 
updated catalogue of his mas¬ 
ter's conquests: in Birmingham 
640. Brighton 230, SO in Leeds, 
400 in Nottingham, but in Lon¬ 
don - ah, in London son gii 
rmll'e tre. in deference to this 
audience's sensibilities, how¬ 
ever, “in Greenwich he gave up 
at 20." Whatever the purists 
may say (and if a fashionable 
name from international thea¬ 
tre had been attached, I sus¬ 
pect they would be swooning), 
this is a performance with its 
own excitement, consistency 
and integrity. 

Marti n Hovk 


Tippett's Suite for ‘New Year’ 


SAN FRANCISCO 

Just after the 85th birthday of 
Sir Michael Tippett (January 
2), the San Francisco Sym¬ 
phony, under guest conductor 
Muhai Tang, gave the world 
premiere of the composer’s 
“Suite from New Year," com¬ 
missioned by the orchestra. In 
preliminary remarks spoken 
from the stage, the composer. 


on hand for a week-long cele¬ 
bration of his music, described 
the new work as derived 
“mostly” from the music of his 
fifth and most recent opera, 
which had its premiere in 
Houston last October. 

The New Year Suite is an 
exuberant, generally fast- 
paced, bountiful score (weav- 


January 26-February 1 


ging but hollow humour that 
misses as often as it hits. Chris¬ 
tine Baranski leads an ebullient 
cast in the inevitable bat disap¬ 
pointing hit 

Cats (Winter Garden). Still a 
sell-out. Trevor Nunn's produc¬ 
tion of T.S. Eliot's children's 
poetry set to music is visually 
■ startling and cboreogtaphicaHy 
feline (239 6262). 

A Chorus Line (Sbubert). Hie 
longest-running musical In the 
US has not only supported 
Joseph Papp’s Public Theater 
for eight yeans bat also updated 
the musical genre with its back- 
stage story in which the songs 
are used as auditions rather than 
emotions (239 6200). 

Las MlsftsUes (Broad w ay). The 
magnificent spectacle of Victor 
Hugo’s majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

Me and My Girl (Marquis). Even 
if the plot turns on Ironic mim¬ 
icry of Pygmalion, this is no clas¬ 
sic, with forgettable songs and 
dated lrariprmesR In a stage fall 
of characters. It lias nevertheless 
proved to be a durable Broadway 
hit (S47 0033). 

Phantom of the Opera (Majestic). 
Stuffed with Maria Bjomson’s 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber's haunt¬ 
ing melodies in this mega-trans¬ 
fer from London <239 6200). 

Chicago 

Steel Magnolias (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry¬ 
ers In a busy hairdressing estab¬ 
lishment (988 9000). 

Winter’s Tale (Goodman). Frank 
GalaS. directs a production that 


spans the ages, interpreting 
Shakespeare as running from 
Ovid and television. Ends Feb 
17(443 3800) 

I'm Not Rappaport (Briar St). 
Shelley Berman, one-time stan- 
dup comic, now plays Nat, Herb 
Gardner’s memorable Central 
Park character who gags his way 
through the 19S6 Tony Award 
winner. (348 4000). 

The Good Times are Killing Me 
(Body Politic). This City Lit pro¬ 
duction of Lynda Barry's first 
ploy captures an American child¬ 
hood with poignant zaniness 
(871 3000). 

Tokyo 

Kahnfrt. Kabolti-za. Performances 
at 11am and -l-SOpm. Of the three 
pieces In the matinee, the most 
famous is Funa Benkei (Benkei 
in the Boat), which Is set on a 
kabulti version of a nob stage. 
The evening programme features 
two short dance pieces and a 
full-length drama. Sarmin Kich- 
iza (Three Men Called Eichiza). 

- an amusing and action-packed 
genre piece about three bandits 
who all have the same name. 

One of them Is a young pick¬ 
pocket who disguises hims elf 
as a woman — a virtuoso perfor¬ 
mance by the versatile Eikugoro. 
Earphone guide in English. 

(541 3181). 

Modern aoh plays by Yukio 
Mishima. Two plays (So/who 
Komachd and Kantanl which use 
the traditions of Japan's classical 
theatre to highlight themes of 
our own times. Performed (in 
Japanese) by Yukio Ninagawa's 
company to mark the 20th anni¬ 
versary of Michima 's death. 
Tokyo Globe Theatre. 


mg a dense fabric of musical 
ideas into a span lasting just 
under half an hour) in which 
the grittiest kind of realism 
(snare drum strokes as gun¬ 
shots in the Terror Town 
scenes) mingles with magical 
dreamscapes and yearning 
visions. Its propulsive energy 
informs even the most atmo¬ 
spheric pages of the score, 
which maintains a high pitch 
of excitement without resort to 
sensationalism. 

To anyone who has not expe¬ 
rienced the opera (this writer 
included), the piece is initially 
baffling. Its 13 sections, played 
continuously, are not always 
easy to differentiate (even with 
the score in hand). But even 
without the verbal and scenic 
associations, the Suite (like 
Tippett's operas) reveals its 
own meanings, even logic, on 
repeated hearings. Multiple lis¬ 
tenings to a broadcast tape 
with score have convinced me 
of the integrity of the work - 
and more, of its haunting 
power. 

Without reiterating the 
opera's story, the suite, pro¬ 
gramme music in the best 
sense, tells one its own, force- 
felly and eloquently. It comes 
in a kind of plastic wrapper: 
some musically undistin¬ 
guished taped sounds repre¬ 
senting the landing and take¬ 
off of the spaceship from 
“nowhere." A stronger frame is 
provided by its outer sections, 
a Prelude evoking the lurking 
(and manifest) menace of Ter¬ 
ror Town and the paired two 
final sections. The Beating-Out 
of the Scapegoat (the Bad Old 
Year) and the Ringing In of the 
New Year, with its distant, 
eerie “Aold Lang Syne.” 

The core of the suite focuses 
on the music of Donny and Jo 
Ann, the opera's foster-chil¬ 
dren protagonists. Donny's 
music, in particular the Sha¬ 
man Dance and Danny's Skar- 
ade, use the same augmented 
instrumental forces of the 
opera: a large percussion sec¬ 
tion and ensembles of saxo¬ 


phones and electric guitars 
(instructed to stand while paly- 
ing as they would in a jazz 
ensemble). Tippett’s strains of 
reggae - and ska-influenced 
music have been criticised for 
not sounding like the “real 
thing," but the same could be 
alleged about Mahler’s Landler 
and Scarlatti's fandangos 
(among countless other exam¬ 
ples). It strikes me as colourful, 
arresting, and effective. 

The music for more conven¬ 
tional orchestral forces, includ¬ 
ing all of Jo Ann's, is rich in 
both invention and cross-refer¬ 
ence. Thematic material is 
traded between sections and 
soloists smoothly and tellingly, 
and, on successive hearings, 
particular rhythmic figures the 
strings assume the profile and 
potency of familiar characters. 

Shanghai-born and -trained 
guest conductor Tang led a 
confident, probing reading at 
the premiere, eliciting a peak 
performance from the Sym¬ 
phony musicians. The Suita 
merits a place in the repertory 
which it will achieve only if. 
like the opera, it is performed 
often and well enough for it to 
yield up its many-layered mys¬ 
teries. 

Too characteristically, the 
Symphony sugar-coated the 
daunting new work by playing 
it between performances of the 
Elgar D-Major Pomp and Cir¬ 
cumstance March and Rakh- 
maninov's Second Symphony. 
It compensated, the following 
Sunday, with a chamber con¬ 
cert of Tippett's music at Old 
First Church. The fare was 
mostly early Tippett: the "Pre- 
ludio al Vespri di Monteverdi" 
(1946). the song cycle The 
Heart's Assurance (1948), and 
the String Quartet No.l 
irevised version. 1944). The 
concert's peak came with gui¬ 
tarist David Tanenhaum's deft, 
mercurial performance of The 
Blue Guitar (1983). 

Timothy Pfaff 
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he road to 
ification 


EVER SINCE the collapse of 
the hardline Communist 
regime in East Germany and 
the memorable opening of the 
Berlin Wall last year, German 
unification has been on the 
international agenda. Moscow 
may have pretended for several 
months that it would never be 
on the cards and Bonn's west 
era allies that it was a distant 
prospect dependent on the ful¬ 
filment of a whole host of con¬ 
ditions. but no one had any 
serious doubts that it would 
happen one day. 

That day, however, is loom¬ 
ing ever closer as the result of 
the latest developments in East 
Germany. The East German 
Prime Minis ter, Mr Hans Mod 
row. has announced that he 
has been obliged to bring for¬ 
ward to March elections origi¬ 
nally planned for May, and to 
form a non-partisan caretaker 
coalition in the meantime, as 
the only way of saving the 
country. The picture painted 
by Mr Modrow is indeed alarm¬ 
ing: a disintegrating economy 
plagued by strikes, the con¬ 
tinuing daily haemorrhage of 
up to 3,000 citizens, who prefer 
life in West Germany, and a 
breakdown of law and order. 

Because of these overwhelm¬ 
ing pressures, half-hearted eco¬ 
nomic reforms are no longer 
sufficient to create the kind of 
environment in which East 
Germans want to live. Only a 
few hours after the Prime Min¬ 
ister's doomsday warning, 
some 100,000 East Germans 
staged a demonstration in 
Leipzig, c alling for unification 
with West Germany. It is more 
than likely that the govern¬ 
ment emerging from the coun¬ 
try's first free elections in 
March will also make that one 
of its top priorities. 


ance. shorn of its military 
characteristics and converted 
to a purely political role? 

These are questions which 
cannot be answered satisfacto¬ 
rily until the arms control pro¬ 
cess has advanced much fur¬ 
ther than at present Once an 
East-West agreement on con¬ 
ventional force reductions in 
Europe has been reached and a 
Strategic Arms Reduction 
Treaty signed, it will become 
more realistic to talk about the 
withering away of Nato and 
the Warsaw Fact and the mem¬ 
bership of a united Germany of 
a western alliance. 


Under pressure 
Under the pressure of events, 
even Mr Mikhail Gorbachev 
was forced yesterday to drop 
his opposition to the principle 
of unification, while stressing 
that it needed careful manage¬ 
ment so that it would take 
place in an orderly fashion. No 
western leader would quarrel 
with that judgment, particu¬ 
larly given the security impli¬ 
cations. Would a united Ger¬ 
many inevitably lead to its 
neutralisation and thus to a 
weakening of Nato? Could a 
united Germany become a 
member of the Atlantic Alli- 


Stable currency 

That does not mean, how¬ 
ever, that all aspects of Ger¬ 
man unification need or should 
be delayed and that a step-by- 
step process cannot be set in 
train almost immediately, par¬ 
ticularly in the economic 
domain. An economic and 
monetary union between West 
and East Germany, without, 
for the moment, leading to a 
full federation of the two 
states, could be the answer to 
East Germany’s problems in 
the shorter run. 

The most urgent measure 
required is to give East Ger¬ 
many a stable currency and a 
stable price system. This could 
be achieved if West Germany 
were prepared to establish a 
fixed rate for the D-Mark 
against the Ostmark which 
people would then want to 
hold, instead of fleeing from a 
currency which is constantly 
declining in value. Currency 
integration would go hand in 
hand with a liberalisation of 
East Germany’s still restrictive 
foreign investment and foreign 
trade regulations, thus stimu¬ 
lating trade and investment 
flows between the two Ger¬ 
many s, the abolition of price 
controls and rapid moves 
towards a genuine market 
economy. 

The progressive integration 
of the West and East German 
economic systems, involving 
inevitably some common insti¬ 
tutions such as the Central 
Bank, would lay the ground 
work for a fuller unification of 
the country at a later date. But 
it need not lead, in the short 
term, to the agonising reap¬ 
praisal of alliances which the 
Soviet Union and most of 
Bonn's western allies at pres¬ 
ent so much fear. 


Church, state 


poverty 


LIVING FAITH in the City, the 
Church of England's latest 
analysis of Britain’s social 
problems, is certain to irritate 
members of the UK Govern¬ 
ment. It is unimpressed by gov¬ 
ernment initiatives in housing, 
health care and education and 
strongly critical of recent tax 
and social security reforms, 
which it says have greatly 
increased the gap between rich 
and poor. Many underprivi¬ 
leged people, it suggests, face a 
bleaker future today than they 
did in the mid 1980s. The impli¬ 
cation is that the Government 
has made little progress in 
tackling the problems identi¬ 
fied in Faith in the City, the 
church's controversial 1985 
study of inner city decay. 

Dr Robert Runde, the Arch¬ 
bishop of Canterbury, has 
endorsed the latest report 
which was produced by an 
advisory gToup led by the 
Bishop of Willesden. Dr Rtm- 
cie, rarely a popular figure in 
Downing Street, deserves 
credit for being prepared 
openly to criticise the thrust of 
government policy. 

The bulk of the population 
has undoubtedly enjoyed rap¬ 
idly rising living standards in 
the past decade. But this gen¬ 
eral prosperity has been 
accompanied by acute social 
disorders: rising inner city 
crime, more begging on the 
streets, an increase in one-par¬ 
ent families, and widespread 
homelessness. There is no 
agreement on how best to 
tackle these problems, which 
beset many other advanced 
economies. Ministers should 
therefore welcome constructive 
criticism, whatever its source. 


ity of life in that society." It is 
about powerlessness, exclusion 
and loss of dignity, as well as 
shortage of money. 

The authors of Living Faith 
in the City are therefore con¬ 
cerned by the sharp rise in 
inequality during the 1980s. 
Between April 1979 and April 
1989, the real weekly earnings 
of the lowest paid decile rose 
5.7 per cent; the top decile 
enjoyed an increase of 36.6 per 
cent Over the same period, the 
Income tax liabilities of the 
lowest decile fell by 1.6 per 
cent; those of the top decile fell 
by 4&5 per cent In our judg¬ 
ment,” says the report, “the 
inequalities are too great and 
are excluding more and more 
from participating in our soci¬ 
ety.” 


Relative poverty 

The study is deeply critical 
of the concept of poverty 
advanced by Mr John Moore, 
the former Social Services Sec¬ 
retary. Mr Moore pointed out 
that 50 per cent of those on 
income support have a tele¬ 
phone and almost all have a 
television. To talk of poverty in 
modern Britain, he suggested, 
was a “dangerous" misuse of 
language. The church’s 
response is that poverty is a 
“relative as well as an absolute 
concept" It exists “even in a 
relatively rich western society 
if people are denied access to 
what is generally regarded as a 
reasonable standard and qual* 


Private charity 

The report also criticises the 
Government’s attempt to pro¬ 
mote private charity in place of 
public expenditure. The Bishop 
of Willesden and his colleagues 
argue that the amount of 
money likely to be given in vol¬ 
untary donations simply bears 
no comparison with the sums 
that can be raised in taxation. 

It is thus an illusion to 
believe that an expanded vol¬ 
untary sector can shoulder a 
significant burden of poverty 
relief The co-existence in the 
US of well-funded private foun¬ 
dations and apparently intrac¬ 
table social disorders suggests 
such scepticism is justified. 

This latest broadside from 
the church is marred in only 
one respect there is little dis¬ 
cussion of contrary points of 
view. The authors simply 
assume that inequality is a bad 
thing. Many Thatcherites dis¬ 
pute this, arguing that 
increased differentials are nec¬ 
essary to improve incentives 
and boost economic growth. 
Nor does the study consider 
the argument - popular in the 
US - that public welfare is 
usually counter-productive 
because it increases depen¬ 
dency. 

These arguments may be 
wrong but in 1990 they have to 
be addressed. The church has 
every right to question the 
morality of government eco¬ 
nomic policy. But it would do 
so more effectively if it dis¬ 
played a better understanding 
of the philosophical rationale 
behind the enterprise culture. 


Quentin Peel and Mark Nicholson visit the latest citadel of a burger empire 

■■_ fVio impor. 1 



he sign at the entrance to 
McDonald’s latest and great¬ 
est addition to its hamburger 
empire says it all: “Only for 
roubles." 

That is a statement of faith by Mr 
George Coho a, head of McDonald's 
Canada, and the man who has fought 
against the overwhelming odds of 
Soviet bureaucracy and western scep¬ 
ticism for 14 years to build an outpost 
of the empire in Moscow. 

It m eans that ordinary Soviet citi¬ 
zens will be able to buy their Big 
Macs and French files for their own 
devalued currency, and not be forced 
to gaze through the windows in envy 
at a handful of foreign tourists and 
black marketeers who happen to pos¬ 
sess hard currency. 

It also means that McDonald's is 
going to make a mountain of rather 
useless roubles. 

When it opens today in Pushkin 
Square, on the former site of the 
dreary old Cafe Lyra, McDonald's 
Moscow is set to break a whole string 
of records, intentional and uninten¬ 
tional. 

It could be the first McDonald's res¬ 
taurant in the world without a litter 
problem. Soviet customers are already 
taking the polystyrene packaging 
borne to re-use it. 

It could be the first to make a mock¬ 
ery of the concept of fast food: the 
queueing may well take 10 times as 
long as the eating. 

It certainly expects to be the first to 
break the 15,000 barrier for individual 
food orders in a single day. And it 
intends to be the first restaurant in 
the Soviet Union where the staff are 
taught to smile. 

The brash red-and-yellow plastic fit¬ 
tings. and that ubiquitous giant M, 
already provide a shocking contrast 
in the heart of Moscow to the familiar 
seedy decrepitude of a Soviet city. 
McDonald's will be tackling a huge 
culture gap. It is not just a gap in food 
culture, between the ultimate Ameri¬ 
can hamburger and the miserable 
Soviet sausage, although that is large 
enough. It is a gap in business cul¬ 
ture, management culture, leisure cul¬ 
ture and work ethics. 

Without the crusading zeal of Mr 
Cohon, it must be extremely unlikely 
that the project would ever have seen 
the light of day. Behind the public 
relations hyperbole and the razzma¬ 
tazz of opening day lies one of the 
most painful and painstaking western 
investments to be made at the very 
cutting edge of perestroika. 

McDonald's is staking its interna¬ 
tional reputation on being able to 
maintain its management culture and 
quality control indefinitely, in the 
heart of the Soviet Union, serving Big 
Macs in Moscow as if it were Minnea¬ 
polis or Miami 

Those hamburgers, quite apart from 
being just another symbol of Ameri¬ 
can cultural imperialism in the heart¬ 
land of communism, represent an 
experiment to prove whether western 
capital really can operate under cur¬ 
rent conditions of perestroika - the 
half-reformed Soviet Union. As such, 
the operation already offers a case- 
study for any other potential western 
investor. 

The US food giant has been forced 
to set up a totally integrated food 
supply, processing and distribution 
operation in the Soviet Union, just to 
ensure satisfactory supply to the one 
700-seat restaurant in Pushkin square. 
Out of a total investment of $50m, 
$40m has been spent on a gleaming 
100,000-sq-ft processing plant on the 
edge of Moscow, for everything from 
meat patties to cucumber pickles, 
tomato paste and potato chips. 

At full stretch the plant can turn 
out each hour 10,000 meat patties, 
14,000 buns, 3,000 litres of milk and 
5,000 apple pies. It can store 3,000 
tonnes of potatoes. This is all 
achieved in a factory which would 
make a passably trendy Swedish fur- 



plan, and must live with the uncerv 

Sties of the arran^ient ^ 


A Soviet militiaman looks at the menu; and (right) a promotional brochure shows a Big Mac 


Mac attack in 


Pushkin Square 


niture warehouse. 

Manned by 250 locals and, for the 
next few months at least, supervised 
by top McDonald’s managers from 
Europe and North America, the plant 
will trundle along on 8 am to 5 pm 
shifts for the foreseeable fixture. 

Managers insist that a huge inven¬ 
tory of spares and an on-site work¬ 
shop should keep the plant immune 
from the chronic parts shortages 
which are endemic throughout the 
Soviet Union. Pilfering from work is 
to be taken care of by security guards 
at the gate, 10-ft-high barbed wire 
fencing around the plant and guards 
and security cameras inside. Sceptical 
observers will hope the security 
guards are models of probity. 

The food processing plant repre¬ 
sents a ti^ree of integration all the 
more remarkable for the feet that 
McDonald’s itself normally shuns 
such arrangements, preferring to rely 
on independent suppliers. 

' McDonald’s;' unlike most other 
early western investors in the con¬ 
sumer sector, will operate in roubles 
from the very start. 

. “Earning- hard currency is not 
something we are concentrating on,” 
Mr Cohon insists. “We are a restau¬ 
rant company. We are more con¬ 
cerned right now with building a busi¬ 
ness. We are not concentrating on 
repatriating profits.” 

Tm more worried about the crew 
(McDonald’s jargon for its employees), 
seeing that they don’t burn out, and 
ensuring that the standards are main¬ 
tained." 

It is a company decision which 
underlines the long-term view It has 
taken about investing in the Soviet 
economy, as well as a realisation that 
the booming “dollar economy” may 


yet cause a violent backlash. 

“Don’t think you can come in here 
real quick, make a deal, and walk out 
with hard currency profits. That just 
isn’t real,” he says. 

“You have got to get really good 
advice. There are no instant experts 
in this country. Then you have got to 
get into the mind-set of the Soviets. 
You have got to start thinking what 
their problems are." 

McDonald's has a 49-percent inter¬ 
est in the enterprise; Mossoviet, the 
Moscow city council, 51 per cent But 
the track record of western joint ven¬ 
tures in the Soviet Union is uninspir¬ 
ing. 

At January L 1,274 joint ventures 


The McDonald’s venture 
Is an experiment In 
whether western capital 
can operate in a half- 
reformed Soviet Union 


had been registered. According to the 
State Statistics Committee, only 184 
were actually operating in 1989, and 
many of those just turning over. By 
far the largest proportion have been 
registered in the easiest but least pro¬ 
ductive areas. Just 4.4 per cent are 
involved in agriculture and food-pro¬ 
cessing industries. 

Joint ventures have trouble ensur¬ 
ing adequate and regular supplies in a 
system where all supplies are allo¬ 
cated by the state, and joint ventures 
largely fall outside the system. They 
most try hard to find some way of 
making profits in hard c ur r en cy as 
well as in roubles. They must bridge 


the divide in business culture, 
whether that means employment 
practices or the definition of profit 

In securing supplies and ixi span¬ 
ning business cultures, McDonald's 
has simply been bloody-minded and 
insisted on haying its way. It has been 
willing to compromise on the early 
repatriation of profits. 

McDonald’s has its own experts to 
supervise supply right down to the 
farm level The company brought in 
Russet Burbank seed potatoes from 
the Netherlands «nd flanadian agron¬ 
omists to supervise the planting, har¬ 
vesting and storage. 

“The yields are 20 per cart to 100 
per cent better than on the adjoining 
fields,” Mr Cohon says. The Joint ven¬ 
ture sends its own lorries to the farm 
gate to collect the potatoes; it refuses 
to rely on a Soviet distribution system 
which traditionally wastes at least 30 
per emit of the crop. Milk and meat 
are given the detailed attention. 

The task of quality control feD to 
Mr Terry Williams, who says he has 
scoured enough fa™ and dairies in 
the past year to compete a telephone 
directory g&Mqscow agriculture. Most 
of the time , he insists, it was just a 
question of time spent trading down 
good enough suppliers. “This is a 
huge country and we know we can 
find what we want, we just have to 
bring it here to Moscow.” Nearby col¬ 
lectives produce “fantastic” cucum¬ 
bers for the pickles and “just great” 
lettuce, he says. To find the right 
beef, however, McDonald's has not 
only had to find the right livestock 
farm, but feels obliged to handpick 
every animal sent to slaughter. 

For sugar and flour, the company 
has had to rely on Mossoviet to win it 
allocations in the Soviet economic 


McDonald’s is importing Items 
which cannot be produced forafly; aj 
the packaging, for example, and ingre- 
SafohSmustard, tartars saraw 
and fish fillets. This means that while 
revenues are still aR In roubles, some 
of the running costs continue to be 

rec*onfid to hard currency. . 

. . “The revenue here will be the high¬ 
est in the world.” Mr Cohon dedans. 
“The minute we open the door we win 
start making money” - to ro ubles . 

McDonald's is guaranteed a royalty 
, payment to hard currency, though 
this Is only payable once the joint 
venture itself begins to earn foreign 
exchange. 

-'- A second McDonald’s restaurant to 
' be: btdtt in Moscow will have seven 
Hoars of offices above it for letting to 
foreign businesses for hard currency. 
‘The. surplus capacity of the food pro-, 
cessing plant,' ultimately capable of 
. s a ppi y i a g 20 restaurants, can be used 
to supply hard currency hotels with 
. Fpm ch fries and other foods, finally, 
there are hopes to export some of the' 
processed food products. 

McDonald's has driven a hard bar¬ 
gain on managftmgnt - practices. The 
company insisted on employing 
put-time workers, in defiance of all 
Soviet labour laws. Hie result is a 
f-fawp and cheerful staff of Soviet stu¬ 
dents, each working no more than 
three or four hours a day. In spite of 
low wages.(RsL50 ah hour), there 
were 27,000 applicants to work in the 
restaurant. 

. AIL the succe5sIUl applicants have 
been put through a classic McDon¬ 
ald’s brainwashing, exposed to hours 
of videos of happy, smiling staff in 
western res t aur a nts and learning how 
to say “have a nice day.” 

. .Unlike McDonald’s workers else¬ 
where, however, almost all the 
Moscow staff are unionised. This is de 
rigueur in the Soviet Union. They also 
have a workers’ collective and a col¬ 
lective agreement. 

The top four Soviet managers spent 
10 months at Hamburger University 
in Chicago from which they emerged 
with flying colours. They spent more 
than lj)00 hours each training on the 
floor. Twenty-five assistant managers 
s p e nt three months each in Toronto. 

McDonald^ brings with it the full 
company system of bonus payment 
fin* productivity, something which its 
Soviet partner has accepted. 

So what benefit will the whole oper¬ 
ation bring to the Soviet-Union, apart 
from queues through Pushkin Square 
which will probably be longer than 
those for Lenin’s mausoleum? There 
could be a spin-off on the farm, if 
better seed crops and harvesting tech¬ 
niques -catch on. And perhaps the 
part-time employees and Soviet man¬ 
agers will go out into the Soviet sys¬ 
tem and- spread the gospel of hard 
work. 

Yet the exercise is still only an 
island of western management cul¬ 
ture in a sea of Soviet bureaucracy. 
The customers may pay in roubles 
but the company, attitude remains- do 
tt our way, or not at alL 

Every customer In the queue out¬ 
side will get a pamphlet telling him or 
hear just how to behave when they 
reach the 27 cash tills. What is an 
order to take away? And why are 
there no knives and forks? 

Yet some thing s about the Soviet 
system just cannot be avoided As a 
McDonald’s vice-president sat at the 
gleaming counter, giving his ump¬ 
teenth press interview ctf the day, he 
was transfixed by the sight of a cock¬ 
roach weaving its way past the pack¬ 
aging: 

With a swoop, be had it, flung it in 
the bin, and desperately thought of an 
excuse. ' 

“You see,” he declared with a grin. 
"In Moscow, everybody wants to be at 
McDonald’s.” 


DeVille sees 


it through 


■ Although he is not eligible 
to take part, a debate in the 
House of Lords today should 
be a high point for Sir Oscar 
DeVille, the 64-year-old chair¬ 
man of Meyer International. 

Meyer is the UK's leading 
distributor of building materi¬ 
als and timber, but the debate 
has nothing to do with that. 

It Is about education and train¬ 
ing. DeVille’s interest is that 
he was the chairman of the 
review of vocational qualifica¬ 
tions, whose recommendations 
in 1986 are leading to funda¬ 
mental changes in the ift: gUsii 
approach to education. 

“It was a matter of bridging 
the gap between the vocational 
and the academic,” DeVille 
says. Today he believes that 
the battle is almost won. “You 
had to go for the hearts and 
minds of all the people 
involved. The specialists have 
been won over, most of the 
head teachers, and the person¬ 
nel directors. Now it is a ques¬ 
tion of going for the managing 
directors and finance direc¬ 
tors." 

The report of the DeVille 
working group is still worth 
reading, it found not so much 
that there was a shortage of 
vocational t raining in England 
and Wales, but that it was hig¬ 
gledy-piggledy and unco-ordi- 
nated. That may have been 
an understatement One table 
shows that more than 40 per 
cent of the work force in 1984 
had no formal qualifications 
whatsoever, academic or voca¬ 
tional. 

The group called for a 
national framework in which 
all vocational training could 
be viewed as a whole. What 
impressed DeVille was the 
speed with which the recom¬ 
mendations were accepted by 
the Government. It meant that 
training was being taken seri¬ 
ously at last, he says. 

DeVille became chairman 
of the newly established 
National Council for Voca¬ 
tional Qualifications, though 
there is also a chief executive 


Observer 


In Professor Peter Thompson, 
so DeVille has time for Meyer. 

Having spent the first 16 
years of his working life at 
the Ford Motor Company, 
DeVille remains ambitions. 

He would like to see the new 
vocational tr aining having 
something to teach the French 
and Germans by the end of 
the century. 


Wrong move 

■ George Cohon, the 52-year- 
old President of McDonald's 
Restaurants of Canada and 
the man responsible for taking 
Big Macs to Pushkin Square, 
had a story to tell at the cele¬ 
bratory dinner in Moscow last 
night His father was bom in 
the same town in the same 
year as Leonid Brezhnev. The 
Soviet Union might be a differ¬ 
ent place, Cohon often says, 
if the Brezhnevs bad left and 
the Cobons stayed. 


Gurkhas’ pay 


Gurkha fighters retiring 
from the Army and returning 
to the far-flung Himalay an 
kingdom should thank high- 
tech for their pensions. For 
the payments to the 20,000 Brit¬ 
ish Gurkhas and their depen¬ 
dents in Nepal involve a 
remarkably complex interna¬ 
tional operation. It has just 
been fully computerised. 

The pension rate each year 
is worked out by the Indian 
Government (there are also 
50,000 Indian Gu rkha pension 
holders) and passed on to 
Kathmandu, which in turn 
informs the Adjutant General’s 
office in London. 

Next, Chinese clerks led by 
British corporals in Hong Kong 
re-calculate the individual pen¬ 
sions - to incorporate retroac¬ 
tive changes made in 1987 to 
such items as gallantry awards 
■and trekking allowances. 

This data is relayed to the 
three centres in Nepal There 



“They left me behind to stop 
yon catting the wire.” 


the payments are made on a 
quarterly basis. However, since 
many claimants may have to 
trek for weeks from remote 
areas, pensions (a minimum 
of Bs 350 a month) are held 
for up to three years before 
they lapse. 

A friend tens me that some 
veterans are given just enough 
money for a drinking spree 
when they arrive, and collect 
the rest of the pension after 
sobering up for the long trek 
home. 


Absent Exxon 


■ Hard not to fed sorry for 
Joseph Hazelwood, captain 
of the Exxon Valdez when the 
tanker spilled almost llm gal¬ 
lons of dl off Alaska last 
March, as he pushed through 
the television cameras to begin 
his trial to Anchorage. 

Surrounded by about 80 jour¬ 
nalists in courtroom C, Hazel¬ 
wood looked distinctly Isolated. 
Indeed opinion in the US seems 
to have changed since the oil 
spill was at its height The feel¬ 
ing now is that it is unfair for 
one individual to take the 
entire rap. 


At the time of the disaster. 
Hazel wood was vilified as 
Environmental Enemy No I 
and his fondness for drink 
became the butt of almost 
every American comedian. 
(“Why did Hazelwood run his 
ship on to Bligh Reef? To get 
some ice far irismargarlta.”) 

Since then sympathetic 
articles have appeared in the 
nati onal and cyan thp 

press casting doubts on the 
claim that Hazelwood was 
drunk or acting recklessly 
when the tanker ran aground, 
two of the main charges he 
faces. 

' A poll published in the 
Anchorage Times showed that, 
while most Alaskans still want 
him to be punished, only 8 per 
cent think he deserves a long 
stretch in prison. 

The cine to the shift in opin¬ 
ion was contained in the same 
poll More Alaskans put prime 
responsibility for the spffl. on 
Exxon rather than Hazelwood. 
Yet the US's biggest oil com¬ 
pany, which sacked Hazelwood 
shortly after the disaster, is 
the party notably absent from 
the courtroom this week. 


Up for air 


■ East German swimmers used 
to be heroes. But there may 
have teen some cheating. A 
recent book, Gnt Reactions: 
Understanding Symptoms of 
the Digestive Tract, published 
by Plenum, alleges that some 
of them have had up to L8 lit¬ 
res of air pumped into their 
intestines to improve buoy¬ 
ancy. The benefits were con- 
fin ed m ainly to crawl and 
backstroke swimmers. One 
breasts troker complained that 
his gas-filled insides caused 
his feet to stick out of the 
water. 

All over now, of course. 


Familiar 


B Two yuppies in a wine bar. 
One says: “Isn’t it terrible 
whatis happening in Nagomo 
Karabach?” The other replies: 
“Why, is there no snow there 
either? 
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n 1S86, Ur Tom Wfiffing 
and. 70 other executives 
pet £400,000 of their own 
_.money jnto a tMm man¬ 
agement buy-out of the 
oral paper operations 
ter Industries. • - 

The new c om p any - -H M ' 
Paper -■ thrived. Fifteen : 
months later, it joined the mar^ . 
ket at nearly three times its-. 
buy-oat price, and last month J 
it succumbed to a £299ro cash . 
bid. In three years Mr TODdiug, 
who joined Bowaier as an. . 
office boy! at 14, had amassed 
more than £6m. 

UK Paper's successful sale 
has raised doubts about the 
principle of m a n agement buy¬ 
outs (MBOs). Do they, as their ' 
champ ions. cteiia. nnipae^ Oh» . 
entrepreneurial spirit of man* 
agers? Or are' they simply 


Vanessa Houlder reports on management buy-outs 

The spoils of 


S' 
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'jy .'' : 


tog; maifaga lo t of money for 
a few ggaitw cs?. 

Tte lei® flattering view of 
MBOs has been fuelled by a 


buy-outs whfafo choose to sen 
thems elvas to another com¬ 
pany, rather than retain their 
independence.: In 1989, 72 
MBOs veto sold and 11 wart! 
floated, compared with 48 sales 
and 34 -flotations in 1988, 
according **) the Centre for 
Management Buy-Out 
Research^ the University rtf 

N Tbe^^*Jre* ns n a ^reaped hy 
managers wbo sell out to an 
acquirer <see tahle) reflect the 

structnre^of buy-outs. Typi¬ 
cally the senior managers pro¬ 
vide he&r&n &25J1QQ and 
£ 00 , 000 eeris. to obtain a tfispro- 
p ortiematg ehare of the equity 
- usually between ID and 60 
per oenL^he bulk <tf therfnnd- 
ing comes from bank loans 
secured on assets, so the man¬ 
agers’ eventual return wffirbe 
much more than the increase 
in the value of the business. 

But the increase in the value 
of the fondness has, , in many 
cases; been spectacular. One 
theory bl the past has been 
managers achieve this by 
drawing on their intimate 
knowledge erf the business in 
negotiating the price. In the 
last fear years, -however, any 
insider advantage of this 
nature has become less impor¬ 
tant, as parent companies 
increasing^ prefer an auction - 
in which managements must 
hid against outside offers. 

Advocates of buy-outs sug¬ 
gest that intensified manage¬ 
ment effort is at the heart of 
the increased value of the busi¬ 
ness. Treed from their corpo¬ 
rate pazmft manager s put new 
effort into cuttin g costs and 
tightening-margins. 

Mr Msrtta Bralgfoid ofPre¬ 
mier Brands, a buy-out from 
Cadbury -Schweppes now 
bought by HfllsdownHoldings, 
believes that the* pressures of 



MANACSMHNT BUY-OUTS that have turned 
tteir backs on independence include: 

• Premier Brands, the food group which 
^el u ded Typhootaa, Cadbury biscatts and 
Olivers Hartley Jam. Nine directors shared 
Knne £l50m, when it sold itself to Hfflsdown 
Holdings in May 1989, three years after a 
bay-out from Cadbnry Schweppes. 

• Caradon. a bnHdteg products company . 

Its ma na geme nt team saw their investment 
increase sixty-fold in the fonr years between 
buying the business from Reed International 
and selling to MB Group last October. 

• Evans Healthcare, a drugs company. Us 
management team took 15 per cent of the 
equity In the £27m bay-out from Glaxo in 
1986 and has just sold the business to Medlrace 


for £87m. 

• TWs month. United Precisian Industries, 
the UK's biggest maker of beari ngs, was sold 
to Hftppan Seiko of Japan. Forty CPI managers 
shared 222m after taking a IS per ceat stake 
in December 1987. 

• Jeyes Hygiene, an indnstdal cleaning 
products specialist, bought out of Cadbury 
Schweppes in 1986 for £9.1m, was sold to 
Unflever, the Ansb-Dntch multinational, 
last September for £31.6m. 

• Istel, a computer ser vi ces company, which 
was sold to its employees by the Hover car 
group for £35m in 1987. Last September, Istel 
was sold to AT&T, the US telecommunications 
giant, for 2180 m, making several of its 
managers muM-grtlltonaires. 


high borrowings have a salu¬ 
tary effect. “You ran get lazy 
as part of a larger group. You 
are able to take softer options 
he says. “High financial lever¬ 
age breaks the aura of self-con¬ 
fidence and infallibility that 
managers have in a tog group." 

However, he admits thin 
is a short-term benefit “You 
can do so much in the first two 

r irs in belt tightening, but it 
not a permanent way of 
life.” 

The risks are spelt out by Mr 
Pieter Jansen, who was chief 
executive of Caradon, a build- 
in gs-product buy-out from 
Heed International, now sold to 
to MB Group. “If you are the 
sort of manager out to make a 
million, you can be too aggres¬ 
sive by selling assets and not 
investing eno ugh in the busi¬ 
ness,” he says. 

A study by Warwick Busi¬ 
ness School, which tracked the 
performance of 58 MBOs, found 
they had a better-than-average 
performance in the first three 
years, after which they tended 
to produce lower profits and a 


lower T fi t nm on ca pital than 
the industry average. It 
suggested that opportunities to 
cut costs and improve margins 
had usually been exhausted 
after three years'and managers 
fared less well when facing the 
hurdles of new markets or 
increasing market share. 

Once the relatively straight¬ 
forward years of cost r utting 
are over, it is not surprising 
that a sale seems attractive. 
Many managers opt for a con¬ 
genial partner winch will allow 
them autonomy, hi the cas e of 
Premier Brands, this - 
together with a desire to keep 
the business rnt*rf — Jed it to 
turn dow n hi gher offers in 
favour the HiUsdown bid. 

Some critics believe that 
managers choose partners that 
will offer them an easy ride. 
There is a growing trend 
towards overseas purchasers, 
for example, which usually 
allow thgrr subsidiaries umrp 
operational independence. 

Foreign sales accounted for 
12 per rant of total «»ira last 
year, according to the Centre 


for Management Buy-Out 
Research. This trend is at odds 
with the tendency to hail buy¬ 
outs as the revival of an inde¬ 
pendent UK industry. For 
example, Mr Wilding’s ambi¬ 
tion, at the time of UK Paper's 
flotation, to take the co m pa n y 
“back to the days when it was 
recognised as the best paper 
company In the UK” now rings 
slightly hollow. 

None the lew, managers are 
usually required to provide an 
exit far investors and the more 
subdued state of the stock mar¬ 
ket has meant that in r ec ent 
years it has offered considera¬ 
bly lower prices than those 
achieved by trade sales. 

Flotations also court the risk 
of a hostile bid. Premier 
Brands reckons it would have 
had to sell over 60 per cent of 
the company to pay off Its 
debts, which would have made 
it an easy target for a predator. 
Similarly Mr Alan BOWkfitt, of 
UPI {Britain’s largest precision 
bearings maker, sold this 
month after a 1987 MBO) says 
that the company needs sub¬ 
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Letters 


Insider trading: lessons from the US experience 


FromMrLBO HerzeL r 
Sir, Your editorial comment 
(“The. attack on insider trad¬ 
ing," January 26} expresses 
concern about “the movement 
of share prices in advance of 
big mergers and takeovers.” In 
a statistical study of 172 suc¬ 
cessful tender offers in the US 
from 1981-1985. the authors 
reached the following conclu¬ 
sions: ■ . 

“The significant effects of 
media speculation and of foot¬ 
hold acquisitions on unantici¬ 
pated premiums and pre-bid 
run-up are consistent with a 
legitimate market for informa¬ 
tion. They farther imply that 
significant pre-bid market 
activity is consistent with little 
or no illegal insider trading. 
Our results thus Indicate that 


aggregate run-up statistics 
must be used cautiously as 
measures of illegal insider 
activity.”* 

If the study is correct, your 
excellent newspaper (quite 
legally) may be responsible for 
some of the anticipatory price 
movement that troubles you. 
Moreover, there may be little 
that can be done to remedy the 
situation within the framework 
of free markets and a free 
financial press. 

With regard to your sugges¬ 
tion that civil damages and 
penalties against insider trad¬ 
ing could be an important sup- 

S foment to criminal s anc ti on s, 
: appears unlikely that they 
would change the behaviour of 
many people in Kngland. Per¬ 
sonally, I would be terrified of 


even a £25 fine Get alone the 
£25,000 you mention or a prison 
sentence) as I am sure would 
your leader writer. Most poten¬ 
tial insider traders have 
licences or reputations to lose. 

To the extent that civil reme¬ 
dies have been an important 
factor in reducing insider trad¬ 
ing in the US, it is probably 
mainly because they increase 
the incentives of private enfor¬ 
cers, which expands the 
amount of enforcement far 
beyond what the Securities and 
gyriymg p Commission and the 
Justice Department can under¬ 
take. Bui this depends on legal 
institutions that do not exist in 
England: class actions and 
court-awarded fees to class 
action lawyers when they are 
successful. 


However, there is one thing 
the US has done to increase 
tiie risk of discovery that does 
not require a change In legal 
institutions. The statute that 
authorises the SEC to sue for 
treble damage civil penalties 
also permits the SEC to pay up 
to ID per cent of any recovery 
to informers. But there may be 
objections to such a blatant 
encouragement of informers. 

* Jarrell and Paulsen, Stock 
Trading Before the Announce¬ 
ment of Tender offers: Insider 
Trading or Market Anticipa¬ 
tion? 5 Journal of Law, Econom¬ 
ics & Organisation (Autumn 
1989)i . 

Leo Herzel. 

Mayer, Brown & Piatt, 

190 South La Salle Street, 

. Chicago 


Need for alternatives to higher unemployment And towels 


From Mr John PhilpotL 

Sir, Your editorial comment 
(“The fear of recession," Janu¬ 
ary 22) concludes that a rise in 
unemployment will be an 
unavoidable consequence of a 
determined effort to reduce 
inflat ion, given the absence of 
any prospect of reform of UK 
wage bargaining. It makes 
depressing readi n g, especially 
when set against Ronald Dora’s 
informative account (Letters, 
January 22) of the advantages 
of the Japanese wage bargain¬ 
ing process. 

However, while your conclu¬ 
sion is undoubtedly based on a 
fair assessment of rar wmt eco¬ 
nomic and political realities, 
one should be aware of the 
dangers of reverting to the 


there-is-nonalteroative mental- 
tty of a decade ago. 

As Peter Robinson rightly 
pcdnts out (Letters, January 17) 
the UK now has a worse unem¬ 
ployment/inflation trade off 
than in 1979 despite successive 
measures to free the labour 
market. Ironically, this is to a 
large extent a consequence of 
the Government’s resort in the 
early 1980s to a crude deflation¬ 
ary policy. The legacy has been 
insufficient industrial capacity, 
continuing sfctn. shortages, and 
almost 750,000 long-term unem¬ 
ployed unab le to influence 
“insiders" engaged in wage 
bargaining. 

A gimilar policy seems 
unlikely to have such severe 
consequences today since 


Industry is more aware of the 
to maintain Investment in- 
plant and people during the 
downturn in activity and the 
benefits system is less condu¬ 
cive to a sharp rise in 
long-term unemployment. But 
it is none the less short-sighted 
to believe that higher unem¬ 
ployment offers a proper solu¬ 
tion to the UK’s underlying 
Inflat ing problem. 

Alternatives may not be easy 
to construct, particularly 
reform of the wage bargaining 
process. But they must be 
sought. 

John Phflpott, 

Director, 

Employment Institute, 
Southbank Bouse, 

Black Prince Road, SE1 


Mill closures and job losses not expected 


'• V 


From Mr A TJipta 
Wgn jo p rajit no. 

Sir, The article by Mr John 
Murray Brown (“Indonesia’s 
soaring timb er tax," January 
11) contains several inaccura¬ 
cies. Mr Brown contends that 
the recent increase in taxes 
levied on sawn timber exports 
will result in massive mill clo¬ 
sures and unemployment. 
Analysis of trade statistics 
compiled by the Indonesian 
Sawinders Association refutes 
this. Since 2984, at least two 
thirds of tin* annual sawn tim¬ 
ber production has teen sold 
domestically. 

In 1989, estimates indi cate 
that only 3.621m cubic metres 

was exported out of 
10.709m cu m produced. A 
majority of mills supply the 


domestic market and wifi not 
be directly affected by the 
increase in export taxes. Most 
of the approximately 400 mills 
which were export-oriented 
have received licences to shift 
production into woodworking: 
168 of already have an 
Installed woodworking capac¬ 
ity for export. Woodworking 
products, which Include deco¬ 
rative mouldings, dowels, solid 
door and window components, 
railway sleepers, and pallets, 
are exempt from the recent 
export tax increase. 

Around 82mcum of raw 
Burtwid are available to the 
wood products 
industry annually. Plywood 
production utilises 15m cubic 
metres and no new plywood 
rmite will be installed, so con¬ 


sumption requirements should 
r emain fairly constant. The 
remainder, used by sawn tim¬ 
ber and secondary products 
producers, will be increasingly 
diverted into woodworking. 

These figures illustrate the 
fihH* expected within the Indo¬ 
nesian wood products- industry 
as a result of the export tax 
im»r«a«as for sawn timber. “A 
large proportion" of mills will 
not close, nor win unemploy¬ 
ment be severe. Part-time 
employees may become redun¬ 
dant, while those under con¬ 
tract wffi Instead work in the 
growing woodworking sector. 
A. Tjipto WiguJoprajitno, 
Indonesian Smomillers and 
Wood Product Manufacturers' 
Association, 

Jakarta, Indonesia 


From MrD. Simon Harper. 

Sir, As a former teacher of 
En g l i sh for foreigners, I was 
amused by Mr Luetkens’s 
prompt reaction (Letters, Janu¬ 
ary 24) to Observer’s attempt 
to meddle With En glish idiom. 

I am often confronted by 
non -Angl ophones, voices ring- 
tog with t riumph, bursting to 
tell me that I nave written 
something “illogical." I spend 
valuable time drilling into 
their sceptical heads the notion 
that Tr.ngHch fe not logical. To 
do this I make use of “illogical¬ 
ities” to their own lang ua g es. 

For a Frenchman, for exam¬ 
ple, I quote “iron wire”, which 
to him is “fil de fer de fer" 
(thread of iron of iron). If that 
fafla to shake Mr faith in 
French logic I give him gold 
wire (fil de fer d’orX 

For a Swede I use “hand- 
towel", which to him is “han- 
dhandduk” (a hand for 
hands), as distinct from a hath 
towel (badhanduk) or a tea- 
towel (dlskhandduk). 

The unusual thing in this 
case Is that we have a Briton 

larm/»hlng a campaign a gains t 
English idiom. Britons, like 
speakers of all other lan¬ 
guages, are usually deaf to the 
“illogicalities" of their own idi¬ 
oms. 

My general purpose retort to 
tha critics is an English “ITIn gi- 
caliiy” very familiar to them 
ell, and one that would have 
made a good second rebuttal to 
Observer: anyone who Is a 
friend of John Major’s is a 
friend of mine! 

D. Simon Harper, 
Zumstetnstrasse d 
D-7750 Konstanz, W Germany 


stantial investment over the 
next five to 10 years, which 
would i Pi»ka ft more vulnerable 
to a predator. 

However, alternatives tc 
trade sales or flotations dc 
exist One innovative alterna¬ 
tive was that of Unipart, the 
foemer Rover Group parts sub¬ 
sidiary which was privatised in 
an employee buy-out in 1987. 
Having paid off the £30m ot 
debt that financed the buy-out, 
it was able to borrow again to 
buy back £20m of shares and so 
reduce the institutional hold¬ 
ings from 56 per cent to 36 per 
cent. The bought-back shares 
were reallocated to managers 
and employees, raising their 
stake to 45 per cent 

“It was an elegant solution 
for all concerned,” says Mr 
John Neill, Unipart's chief 
executive. The Investors were 
repaid their ori ginal invest¬ 
ment, the employee share own¬ 
ership has been farther wid¬ 
ened ami the management stfil 
feels in control of its destiny. 

Looking ahead, it seems 
likely t hat managers will con¬ 
tinue to seek a share of the 
equity. “It reflects a more 
e nt repr ene urial style of man¬ 
ager that we have in Britain," 
says Mr Ken Robbie of the Cen¬ 
tre for Management Buy-out 

Research. 

However, the rewards for 
managers may start to lessen. 
A slo w do wn in the economy is 
likely to weaken the prices 
paid by acquirers. “The manag¬ 
ers* share of equity will be fall¬ 
ing and the amount of institu¬ 
tional equity might have to 
increase,” says Mr Robbie. 

Furthermore, there is likely 

to be greater emphasis on the 
risks of buy-outs. Mr Jansen 
believes that the pressures on 
managers, who have consider¬ 
able sums of their own money 
at stake; are already underesti¬ 
mated. “Having two-thirds of 
your house an the line is no 
joke at the time,” he says. 

So far the failure rate of 
buy-outs has been low. The 
risks may become increasingly 
apparent as a result of the 
problems erf buy-outs exposed 
to the retail sector, like 
Lowndes Queensway, MFI and 
Magnet The sobering example 
of Mr Tom Duxbury, who engi¬ 
neered the Magnet buy-out last 
summer and has this month 
left the company bearing a loss 
on his investment may be just 
the first of many. This week, 

Raaponeft, a tortile group. Went 
into receivership, unable to 
meet the interest pay ments on 
loans that financed its 
f905m buy-out from Coloron, 18 
wnnrtw ago. 

The desire of managers to 
own a share of their business 
is here to stay. But the risks 
may increasingly hear a more 
obvious relationship to the 
rewards. 


Labour market 


The fallacy about 
productivity and pay 


S hould workers be paid 
according to the produc¬ 
tivity of their enterprise? 
According to senior ministers 
and (u u leaders the answer is 
Yes. But the standard answer 
has always been No. 

So where do ministers go 
wrong? They start from the 
important proposition that to 
stop inflation, average wages 
in the economy should rise 
only as fast as average produc¬ 
tivity. They then suppose that 
an easy way to achieve tins 
would be if pay in parh firm 
grew at the same rate as pro- 
ductivity in the same firm. 

But this method is disas¬ 
trous and doomed to fxfiure. It 
is not only unfair but grossly 
inefficient. There are huge dif¬ 
ferences in productivity 
growth between sectors, winch 
are mainly due to technologi¬ 
cal factors and not to the 
efforts of the workers. Thus 
some sectors have inherently 
greater productivity growth 
than others - with manufac¬ 
turing generally outstripping 
services. Since this reflects no 
special merit among the work¬ 
ers in manufacturing, why 
should workers in services 
increasingly fad behind? 

The service workers will not, 
of course, agree to do so, and 
market forces are on their tide. 
So the chief result will be addi¬ 
tional inflationary pressure, as 
service workers' pay tries to 
keep pace with manufacturing. 
This is the f undamental prob¬ 
lem behind the ambulance 
workers’ dispute. 

The mpr-harrism ran be Sim¬ 
ply illustrated. Suppose pro¬ 
ductivity grows at 5 per cent a 
year in “manufacturing" and 1 
per cent in “services” - an 
average of, say, 3 per cent If 
all workers get 3 per cent wage 
increases, all will be wefi. But 
that fe not the current philoso¬ 
phy. Government ministers 
have told those in “manufac¬ 
turing" that they can reason¬ 
ably expect more. But then the 
“service” workers also insist 
on getting more too. The result 
is disastrous. 

An important reason for our 
present problems is this 
half-baked philosophy. Yet 
these issues are not new. In 
1967 William Baumol wrote a 
famous article in which he 
explained how economic prog¬ 
ress proceeds in a properly 


By Richard Layard 

functioning economy. Produc¬ 
tivity g rows fester in manufac¬ 
turing than in services. Bat 
wages grow at the same rate 
(so that the relative price of 
manufactures falls). 

Zh thi s way the fruits of hig h 
productivity growth are spread 
evenly across the economy, not 
hogged by one group of work¬ 
ers. Thus barbers are four 
times richer than they were 
half a century ago because of 
productivity increases in the 
rest of the economy. How on 
earth could anybody believe 
that efficiency or equity 
required otherwise? 

The inefficiency in produc¬ 
tivity-based pay is manifest. If 
firms with high productivity 
growth pay higher wages, 
rather than cutting their 
prices, their sales will be 
depressed. Employment in the 
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most productive sectors will be 
held back, and the least pro¬ 
ductive sectors (paying lower 
wages) wifi continue to waste 
labour. In international compe¬ 
tition the country will be 
increasingly forced to speci¬ 
alise in low-productivity, low- 
wage industries. 

This is the opposite of what 
would happen in a proper com¬ 
petitive labour market Under 
competition, workers of a 
given type would be paid the 
same regardless of who 
employed them. And this 
would ensure that as a nation 
we best exploited our interna¬ 
tional comparative advantage. 

There is no country where 
the productivity-pay fallacy 
has taken such root as in 
Britain in most of the more 
successful countries such as 


Germany, Japan and Sweder 
the “going rate” is a standard 
concept - and not an object ol 
abuse. In all these countries 
there is a form of co-ordinated 
wage bargaining. 

In Sweden, the dearest case, 
the national employers’ federa¬ 
tion bargains directly with the 
national trade union federa¬ 
tion. In Germany and Japan 
there is a “pattern settlement”, 
often in the metal industries, 
which is then broadly followed 
elsewhere. This settlement is 
preceded by informal national 
talks among the employers’ 
associations of different indus¬ 
tries and likewise among trade 
unions. 

By these means Sweden, 
Germany and Japan have been 
able to contain inflation with 
much less unemployment than 
countries with less co-ordi¬ 
nated wage barg ainin g. The 
graph makes the point 

There must of course be 
some differences in wage set¬ 
tlements across firms. To moti¬ 
vate workers towards better 
manning practices they must 
be offered a share in the result¬ 
ing gains. And expanding firms 
need to raise wages to attract 
labour. 

Such minor adjustments can 
happen perfectly well against 
the background of a national 
going rate. This ought to 
emerge from some co-ordinated 
process. For the fundamental 
pay problem is that one man’s 
wage increase leads to another 
man’s price increase. Without 
co-ordination all end up having 
higher wages and paying 
higher prices. But. when there 
is co-ordination, this danger 
can be faced explicitly and we 
can short-circuit the pointless 
wage-price spiral. 

So the CBI should persuade 
its members that, since they 
have a common interest in 
lower inflation, they should 
individually operate on the 
basis of an agreed and sensible 
going rate. The Government 
should apply strong pressure 
on the CBI to secure this. 

In any case let's rehabilitate 
the notion of the going rate. It 
is far better than telling the 
lions to take the lions’ share. 

The author is Professor of Eco¬ 
nomics at the London School of 
Economics. 



IF YOU WERE TO DESIGN YOUR 
BUSINESS TRAVEL SERVICE CARD 
WHAT WOULD IT OFFER? 


- personalised service, 
and recognition from 
airlines? 


- office and board room 
facilities abroad? 



■airportlounges - 
to relax in? 


- special benefits from 
hotels, restaurants and 
car-hire companies? 


- a feciliiy to pay for 
business expenses such as hotels 
restaurants car-hire? 


The world's foremost airlines have asked their frequent fliers what it is they 
need to reduce the stress of business travel. The result - the AirPlus Card. 

AerUngus ft /Ilit3li3 avstrmjv A/RUAtes British Airways 
YA/Af/mp /bb bm/S @ Lufthansa SABENA swissoiriF 

The AirPlus Card from the world's leading airlines. Who better understands 
the needs of the frequent business traveller? Contact your local airline for details. 
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becoming increasingly ner¬ 
vous, e nfo rdng trailer mar* 
gta crib an the arts. The latest 
down w ar d larch in the US 
fcnir hood m«riw* is anriflier 
sign of the worr yin g decHne hi 
flfa n^n ii iiiy of the US .finan¬ 
cial markets. This can only 
have adamagfog effect on US 
c orpor ate asset values ami 
remove one of Wall Street’s 
firmer props. 



UK spells out cost of forces in Germany 


By David White, Defence Correspondent, In London 


DEFENDING the central front 
in West Germany is costing the 
UK almost as much as it 
spends on defence of its own 
territory and its naval 
operations in the eastern 
Atlantic and the Channel put 
together. 

This is made dear in a 
breakdown of the costs of 
Britain’s ™fa defence commit¬ 
ments, contained in a policy 
document an planned expendi¬ 
ture released by the UK Gov¬ 
ernment yesterday. 

The paper gives fidler details 
of Britain's spending plans for 
the financial years from 1990-91 
to 1992-93, agreed at the time of 
the Autumn Statement last 
November. 

It confirms that general gov¬ 


ernment expenditure, less pri¬ 
vatisation proceeds, is set to 
rise to £215.4bn ($362bn) and 
account far 39 per cent af UK 
gross domestic product in 
199091, compared with an esti¬ 
mated £200.7bn or 88.75 per 
cent of GUP in the current 
financial year to the end of 
Mwah 

The figure for Britain’s com¬ 
mitment in West Germany- 
which is enshrined by the 
treaty governing the nine-na¬ 
tion Western European 
Union - is likely to play a prom¬ 
inent part in the growing 
d abate about the fixture of the 
69,000 British servicemen star 
tinned there. 

The figures include man¬ 
power, the procurement and 


operating costs of equipment, 
and capital works, as well as a 
share of the cost of general 
support. 

The cost of the British Army 
of the Rhine and RAF Ger¬ 
many, inti tuling reinforce¬ 
ments, and the UK military 
contingent in West Berlin is 
put at £435bn for the cu rr ent 
fimmrifll year, tnfllrfng by far 
tiie largest gfagfa iWmvw com¬ 
mitment. 

Maritime operations in the 
Atlantic and Channel regions 
were costed at £2£9bn, and 
defence of the “home base” at 
£2J9bn. 

Against these costs, Britain 
is estimated to be spending 
£L16bn a year on its strategic 
nuclear deterrent-its Polaris 


missile-carrying submarines 
and work on their Trident 
replacements. 

The figures also reveal that 

flw cast Of SaHanShtg rtw VoTfcr- 
bmri Mamlw, at £ 73 m, fa IflSB 
than Brifaiiw currently spends 
on its garrison in Gibraltar 
(£82m) or Its presence in 
Cyprus (£9&n). 

The paper points out that 
the costs “would not necessar¬ 
ily all be saved if the cotnmfr- 
ments were abandoned.” 

It reaffirms plans to raise 
Britain’s total defence spend¬ 
ing to £23A3bn to 1992-3, com¬ 
pared with an estimated outlay 
for the current year of. 
aqaibn- 

Brftaln cute spending on EC 
agriculture. Page 9 


Agreement on tariff cuts breaks deadlock 


INTERNATIONAL trade 
officials agreed yesterday, after 
mare than six months of bar¬ 
gaining, on a compromise pro¬ 
cedure to negotiate impart tar¬ 
iff cuts, agencies report from 
Geneva. 

A series at Intens iv e private 
consultations at the lO&uatfon 
Uruguay Round of world trade 
talks produced an accord 
which was adopted at a formal, 
meeting of a group negotiating 
an tariffs, said a spokesman for 
the General Agreement on Tar¬ 
iffs and Trade (Gatt). 

The deal unblocks a stale¬ 
mate between the US and the 
European Community and 
clears the way Cor an accord on 
tariff reductions to be signed 


Violence erupts 
during S Africa 
cricket tour 

Continued from Page 1 

called the “strang-arm" tactics 
of the past, and allow peaceful 
political protest. The clashes 
hi ghlight tiie difficulties Mr de 
Klerk may find in getting 
police to follow his order 
issued earlier this month to 
keep out of politics. 

Mr de Klerk is due to make a 
policy address at the assembly 
opening, aitiwwig h go v er n ment 
nffiriwiw have recently tried to 
dampen expectations that a 
comprehensive package of 
political reforms will be 
announced. 

It remained unclear yester¬ 
day whether Mr de Klerk 
would announce an Friday the 
release of Mr Nelson Mande l a, 
jailed leader of the African 
National Congress. Last-min¬ 
ute problems are unde rstood t o 
have ari«M»n about the expected 
release of Mr Mandela, 
aithnng h be stDl seems likely 
to be freed vray soon. 


when the current round of Gatt 
negotiations ends in December. 

Under the procedure all par¬ 
ticipating countries will sub¬ 
mit proposals for reducing, 

e Uml r utll ng iinri MniHwg tariffs 

on Imports by March 15. Bind¬ 
ing a tariff means fixing it at a 
level above which it may not 
be increased without offering 
another trade concession as 
compensation. 

Negotiators will then meet in 
April to discuss whether the 
proposals are sufficient to 
achieve an overall redaction of 
30 percent In a nation’s tariffs. 
The 30 per cent target was 
agreed by trade ministers in 
1968. 

The compromise approach 


allows the 96 members of the 
Geneva-based Gatt to selec t 
their own method of cuttim; 
tariffh. one of the main ways of 
prote cting domestic industries- 
from foreign competition. 

The US had wanted to nego¬ 
tiate reductions on an individ¬ 
ual product secto r basis, 
including agriculture. Bs pro¬ 
posed “request and offer” 
method w ould allo w it t o ask 
for tariff cuts on given prod¬ 
ucts, and offer to lower one of 
its own for each red u ction. 

The US argued that most of 
its tariff rates were already 
low. But some other countries 
held that Washington's 
approach reflected a desire to 
protect sensitive industries. 


BCCI had ‘policy 
on drugs money’ 


By Tom Brannon In Tampa 

THE Luxembourg-registered 
Rank of Credit and Comme rce 
International operated a corpo¬ 
rate policy from the highest 
levels of the bank to take as 
many deposits as it could with¬ 
out being “too choosy” where 
they came from, a prosecution 
lawyer said yesterday in a US 
drtlgS laimtla'lng ' t rial- ' 

Mr Michael Rnhenstein, an 
ass is ta nt US attorney, opening 
the prosecution in Tampa, Flo¬ 
rida,'against five BOd officers 
accused of helping to laimdar 
some H4m erf cocaine proceeds, 
s«id that thp hawk began han¬ 
dling drug money “because 
that’s where the action, was, in 
firitamhia and Panama.” 

."It was a dear, well-defined 
corporate policy from the high¬ 
est levels of BCCR to take as 
many dep o s i t s as they could 
and not to be choosy where it 
wmw from,” he ^u>id- 

Mr Bubenstdn said the five 


BCCT bankers an trial did not 
make any personal profit but 
laundered the drag money to 
advance their careers. “Their 
career goals were man inqxns 
tant to them than the laws of 
any country” he said. 

Charges of drug trafficking 
and laundering against the 
BCCI parent were dropped at 
the start of the trial two weeks 
ago in return for guilty pleas to 
drug laundering from two of its 

subsidiaries, BCCI SA, of Lux¬ 
embourg and BCCI (Overseas), 
of Grand Cayman, aqd an 
agreement to for feit $l4Bm,' 
equivalent to the amount laun¬ 
dered with interest 

The-plea agreement also 
ensures the bank's coopera¬ 
tion with investigations into 
other ma t ter s. The US Govern¬ 
ment is particularly Interested 
to accounts held for the family 
of Gen Man u el Noriega, the 
deposed Panamanian leader. 


such as textiles, where the US 
tariff is still relatively high. 

The EC had pressed for 
acrosatheboard tariff cute for 
industrial products, saying this 
would prevent countries from 
keeping high levels of protec¬ 
tion to individual sectors. How¬ 
ever, the EC has hwfated that 
agriculture should not be 
included in package. 

The Gett spokesman said the 
agreed procedure allowed 
countries either to use a for¬ 
mula au w HHfo in t ftrf r offers, 
or to table individual offers 
and requests. Although not 
ideal, it was the best way, 
given the political and eco¬ 
nomic ”*wb | H nfai md limita¬ 
tion, he said. 


US slowdown 
‘temporary’ 
Greenspan says 

Continued from Page I 

chances of recession had 
derirned since last spring. He 
said both probabilities were 
nmrii imuiTW than occurred at 
the start of each of the four 
recessions since the late 1960s. 

He said the current slow¬ 
down respresented, “at least to 
an extant a pause in the accu¬ 
mulation of physical assets, a 
form of Inve nto ry co l lec ti on, 
so that levels of ownership do 
not get too far ahead of the 
long-term desired levels.'* Hie. 
noted both that the number of 
cars assembled in January may 
ft ]] whrt rfc Qf a 4 Bm imft arnirml 
rate (against a 7m unit rate in 
1909) and that sales bad picked 
up tirfa inmtti- 
He suggested that lower 
sales were “at this point likely 
to reflect primarily replace¬ 
ment needs and g r ow th in the 
.driving age population.” - 
Be also saw many bright 
spots such as the backlog of 
orders for civilian aircr aft 


Warsaw Fact In Ottawa in twx 
weeks’ time. This conference 
has been, called to cBacuaa tin 
US’s so-called "Open Skies' 
proposal to permit mutual 
aerial monitoring of trooi 
movements. But the westerr 
qinlat ea are now, in ad d M an; 
interested in meeting the new 
foreign mintetora of the emecg 
ing democracies of Eastern 
Europe: 


Tumbling 
bond prices 
push ‘deal’ 
stocks lower 

By Anatole Katetafcy 
In New York 

COLLAPSING confidence 
among takeover speculators 
and rumours of financial pres¬ 
sures on some azhttzage tends 
yesterday sent “deal stocks” 
tumbling on Wall S t r eet for 
the second day running. 

fiie almost chaotic condi¬ 
tions In the takeover market 
were described as “the other 
shoe droppi ng. ” alter tire col¬ 
lapse of junk bond prices 
which began last autumn and 
rea ched a climax this w e ek. 

Yesterday the junk bond 
market appeared tabs stehBis- 
ing and sentlmeul se eme d to 
be improving among equity 
investors. But attempts by 
some arbitrageurs to liquidate 




Deutsche's new DML6bn rights 
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Bonn set for export call 


Continued from Page 1 
tary application - especially in 
the Soviet Union — mid the US 
security services complain that 
digital telecommunications 
makes eavesdropping more dif¬ 
ficult. 

Currently some digital 
switching is allowed into the 
east bloc but most is banned. 
Even the West Germans accept 
that the higher level Integ r ate d 

Systems Digiial Network tech¬ 
nology should remain banned. 

The US stresses It lias 
already accepted the opart of 
more saphistlcted machine 
tools, and now looks likely to 
agree to liberalise 32-bit cam- 


patens. The previous limit was 
lfrbtt. 

Bonn officials say the move 
on. computers Is Hrfpftii ami 
has been aided by a strong 
lobby in the US and the inter¬ 
est of the US financial services 
industry in establishing W wif 
in the east bloc. But Bonn will 
c ontinu e to push on telecoms 
and machine tools saying «wt 
the new strategy agreed two 

years ago to establish “higher 
walls around fewer items” has 
been only half-heartedly put 
into action and timt the US mm 
been plaringr all the a mph a ri* 
on stricter policing 


able to the absence 
than the pressure 
Market watchers agreed that 
the coQapee of takeover stocks 
was closely related to the 

phmp tw tna J rrnk bond mat- 

ket which followed last week’s 
decision by Moody's I n ve stors 
Services to downgrade the 
bonds at BJK Nabisco. 

This latest fall, which has 
poshed BJB’s cash-paying 
bonds down by 12 per emit in 
the last four days, win expec¬ 
ted to nuke financing very 
hard to come by for takeover s 
and other l e v e r age d restruct¬ 
urings Whfle junk band ana¬ 
lysts said the market had over¬ 
reacted to Moody’s 

minin m rjuiw i I * 1 — aaa- al agreed 

that HJB bonds might not 
recover bendjmadt state*.\ 

Sea Lex; International bonds. 
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NSIDE 


German 


young 

banker 


The rocketing interest in co-operation behreen 
companies on the two sides.of the East-West 
German divide alter last year's political .. 1 

upheavals are having their repercussions on 
West German banks. Most have announced 
plans for new operations In East Germany — . 
Dresner Bank has .opened an office in Its 
'hometown" Dresden with some fanfare but 

the real source of interest and potential, is in 
financing the growing two-way trade and joint 
ventiups In the offing. Many West German 
banks.Kave plenty of money to lend and mdst '. 
are looking to the East for untapped potential. 

HalgSjmonlan report?. Page 18 

Hitting a thin pr ofi ts seam 





On» Canadian base metal producer after 
another has -been dosing mines and laying off 
workers this month, as falling metal prices and 
the sl^riiffwn In the leading industrial econo- 
mi essqueeze the mining industry. However, by 
taklngprompt action to prevent an expensive 
birikHp of stocks and to hold down operating ' 
costei sreducera hope to avoid problems such 
as three Isced-during the mining recession of 

the;rerty~1980K Pago 28 

i4s: - -■■ ■ 


Scot^ unquoted investment group ESN has ' 
many strings to its bow, Including skiing, waste 
dispel structural steel engineering and 
printed circuit board manufacture. Now It is 
attengrtjpg to add Insurance to its quiver 
through ^hostile £1t-8m bid for Saltire insur¬ 
ance fmrestments. a fellow Edinburgh Invest¬ 
ment trust-irrespective of whether the bid 
succeeds or fails, ESN intends to seek Invest¬ 
ment tpwt status this year. Mr Michael Munro, 
head ofHESII, tells-James Buxton and David 
Owed RagsZS -. 


Hop^nostaht 



Construction company 
Kumagal Gumi mixes 
unconventionality-with 
success. Despite the tact 
that margins are greater 
in the domestic market 
and that its profits tend to 
as a percentage of 
capital when the-ratio of* 
overs e es i iwrirtalte', it Is 
continuing with Ha inter¬ 
national expansion plans. Kumagal’s philoso¬ 
phy; writes Robert Thomson, is “no pain, no 
gain.^Pega, 2 * ■ • 

• ’ ".Tf.-J-I- 

Day of the boar recedes 

Istanbul's emerging stock market the IKMB, 
appears to be on the path back to the bull run 
it experienced earlier this month, after the set¬ 
back caused by a dummy share scandal involv¬ 
ing market leader, Cukurova Elektrik, and a 
botched terrorist bomb attack. Jim Bodgener 
reports. Page 40 
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Elf earnings fall after 

US writedown 



By George Graham in Paris and Steven Butler in London 


ELF AQUITAINE, the French 
state-controlled oil group, said 
yesterday It would taka a $600m 
charge on Texasgulf, its US fertil¬ 
isers subsidiary, dragging net 
profits last year down to an esti¬ 
mated FFr7bn <$L12bn), less than 
the FFr7.2bn it recorded in 1988. 

Mr Loik Le Floch-Prigent, Elf s 
"newly appointed ntum-man , gaid 
Texasgnlf m a rt** ysm last year 
and was a substantial contributor 
to the group's cash flow. 

However, he had decided to 
write down the value of the 
assets to take account of new 
production and price forecasts far 
Texasgulfs phosphate and soda 
ash reserves. The charge will 
reduce the book value of Texas- 
gulf, of which Elf owns 85 per 
cent, to about $l- 2 bn. 

Elf and Amoco, the US oil com¬ 
pany, also announced that they 
had entered negotiations far the 
purchase by Elf of Amoco's UK 
refining and marketing bnsi- 


the UK petrol market - has been 
up for sale since September. 

However, a number of poten¬ 
tially interested buyers, includ¬ 
ing Kuwait Petroleum and Brit 
ish Petroleum, were understood 
to have been put off by the price. 
Analysts say the operation could 
be worth some £300m ($494m). 

Elf has been expanding its 
presence rapidly in the UK, par¬ 
ticularly in oil exploration and 
production. It has about JL3 per 
cent of the UK retail market for 
but lacks refining capac- 


Amoco’s downstream UK busi¬ 
ness - which includes a 70 per 
cent interest In the Milford 
Haven refinery in Wales and 
about 250 petrol stations, 
accounting for some 2 per cent of 


Elf s group sales rose 16 per 
cent to FFrl46bn in 1989 and the 
ip increased its gross cash 
in 1989 to FFr23 ^bn. from 
FFrSJObn the year before. Without 
the write-off on Texasgnlf, Elf 
would have recorded a 39 per 
cent gain in net profits to around 
FFrlObn. 

Oil exploration and production 
activities nearly doubled their 
net profits, while refining and 
distribution activities returned to 
the black. 

Chemicals earnings remained 
stable, while the pharmaceut¬ 
ical and beauty product 
division recorded a 20 per 


cent gain in operating income. 

Mr Le Floch-Prigent said Elf 
had fixed as part of its strategy 
Hip goal Of frite matinnaligi'wg its 

downstream activities, which are 
very French in character. He said 
the Amoco purchase would bring 
Elf to the level of market penetra¬ 
tion necessary to achieve signifi¬ 
cant economic advantages in the 
UK and Elf would aim to reach 
the same sort of share in other 
European markets. Upstream, Mr 
Le Floch-Prigent said that Elf 
was aiming to increase its proven 
reserves of oil and gas by 25 per 
cent to about 500m tonnes oil 
equivalent and to diversify Its 
reserves, now largely in the Gulf 
of Guinea and in the North Sea. 

He said the group had acquired 
60m tonnes oil equivalent of 
reserves in Nigeria last year and 
made promising discoveries in 
Gabon and Angola, besides find¬ 
ing encouraging exploration 
zones in Syria. 

Elf also announced that Sanofl, 

its p ha rmapcmFiraTg artri beauty 
products subsidiary, had 
acquired Continental Flavors and 
Fragrances, a small US producer 
of flavourings. 
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LIT Holdings 

Share price (pence) 
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Christopher Castleman 


It can be cold when you’re 
naked in the Windy City 

Deborah Hargreaves on option trading troubles at LIT 


W i thin weeks of taking 
over as chief executive 
of LIT Holdings, the 
transatlantic futures clearing 
firm,. Mr Christopher Castleman 
was faced with a $9m loss by 
three Chicago traders using an 
esoteric but risky market strat¬ 
egy. The trading loss, which vir¬ 
tually wiped out LTFs profit for 
the second half of last year, is 
put down to "gross incompe¬ 
tence" by an overseer at the 
firm’s Chicago options division. 

Even the brusque Mr Castle- 
nan’s reputation for toughness is 
being tested at LIT, where break¬ 
neck expansion over the past 
three years has not been matched 
by hands-on management. 

The obscure commodities firm 
which has grown into one of the 
world’s largest clearing organisa¬ 
tions for futures and options is a 
far cry from Mr Castleman’s 
background as chief executive of 
TRtl Samuel, the merchant bank. 
He briefly joined Blue Arrow, the 
troubled recruitment agency, 
after his resignation from Hill 
Samuel over the company's deci¬ 
sion to pursue merger talks with 
Union Bank of Switzerland. 

Mr Castleman moved quickly 
to grasp the arcane principles 
behind the writing of “naked 
put” options which caused the 
October loss and saw the stock 
market knock 90p off LTFs llOp 
share price. 

-' Selling naked put options is 
considered dim even in the high- 
risk frenzy of Chicago’s commod¬ 
ity markets, since it compels 
traders to buy back stock at a 
certain price — in LIT’s case 
after the price had fallen consid¬ 
erably lower on the stock market. 

In fact, LIT said the one thing 
it had learned from 1967*3 stock 
market mash was to stop the 
traders who reported to it selling 
naked put options. Mr Castleman 
now says he will tighten controls 
to try to ensure that the same 
thfng does not happen again. 

However, al thoug h UK manag¬ 
ers have threatened legal action 
against the person responsible 
for overseeing options trading in 
Chicago, he was fired only last 
Friday. He had been waiting to 
be sacked for the previous three 
months, according to one Chi¬ 
cago trader, and is unaware of 
any litigation. _ , 

Mr Castleman has tried to 
tighten up on the management of 
UTs futures clearing operations 
in Chicago, which still account 
for over 60 per cent of the .com¬ 
pany’s profits. Bui many Chicago 
employees consider him a novice 
to the markets, with only a 


superficial grasp of the esoteric 
fixtures and options instruments. 

LIT’s heavy reliance on its US 
fixtures and options division has 
left it vulnerable to the often 
extreme volatility of the deriva¬ 
tives markets. 

Ibis 'has scared the few ana- 
who take an interest in the 
and who are now valuing it 
at a small premium to net asset 
value rather than on earnings. 

LIT is expected to report poor 
earnings in March and is 
unlikely to pay a dividend before 
the end of the year. The firm’s 
stock price has tumbled from a 
peak of 161p in late 1988 when it 
acquired Johnson Fry - a corpo¬ 
rate finan ce house best known as 
a leading sponsor of Business 
Expansion Schemes - to a cur¬ 
rent 43p. 

Even Mr Castleman admits 
that investors In the company 
have had a poor experience. "The 
only way to improve the stock 
price is with no gimmicks or 
fancy tricks, but by solid recur¬ 
ring profits - year-on-year - 
which this company has never 
had." 

What ITT needs most is cash to 
finance the debt and deferred 
payments - likely to ran to £3m 
(*L8m) for this year - incurred 
on its breakneck expansion 
course pursued by Mr Michael 
MtiMlemas, its former chairman. 
Mr Middlemas resigned last year 
in frustration at being forced to 
curb his ambitions for the com¬ 
pany. 

M r Castleman is now 
unwinding part of Mr 
MiddQemas’s strategy in 
a group restructuring that has so 
far involved the sale of the com¬ 
pany’s 38 per cent stake in the 
Levitt Group, a personal finance 
firm which offers advisory ser¬ 
vices In investment and life 
assurance. But in selling the 
holding back to Mr Roger Levitt, 
the group’s founder, LIT received 
Cirri legs than the £17m it paid 

him in 1988. 

With no other big divestments 
planned - aside from some prop¬ 
erty sales - Mr Castleman’s 
rational! cation plan is likely to 

leave the stock market unim¬ 
pressed. He says be will keep the 
group’s structure under review, 
but analysts believe he needs to 
sell off more assets to fond the 
company's high bank borrow¬ 
ings. 

It was in a bid to balance the 
group’s dependence an its US 
divisions that Mr Middlemas 
embarked on bis course of UK 
acquisitions in 1987. After paying 


what analysts consider “a very 
full price" for Johnson Fry, LIT 
spent £60m on Jersey General 
Investment Trust, a local fund 
management operation, in June 
1988. This was followed by pur¬ 
chases of the smaller Asset Trust 
for £14m and Ashburton Trust for 
£6m — both fund managers. 

The UK operations have yet to 
live up to expectations and have 
so far provided few of the syner¬ 
gies Mr Middlemas was seeking. 
In add i tio n, LIT still has around 
£3m to pay in deferred liabilities 
on its UE acquisitions, which it 
hopes to fund from US profits. 

H owever, LIT is facing 
other 'claims on its US 
profits. Three top direc¬ 
tors in Chicago's Goldberg 
Organisation are threatening to 
sue the company for some $16m 
in profit-linked deferred pay¬ 
ments they were promised when 
LIT took over the firm after the 
2887 stock market crash. 

LIT bought Goldberg, one of 
the largest and best-known com¬ 
modities firms in the Chicago 
futures community, for its book 
value of $24m, bnt committed 
itself to the profit-related pay¬ 
ments over the following five 
years. 

LIT is now a dominant force on 
the Chicago Board of Trade - 
the world’s largest futures 
exchange - where it processes 24 
per cent of all trades. In addition, 
it is one of the largest pro¬ 
gramme traders on Wall Street, 
where it benefits from not com¬ 
ing under restrictions imposed on 
New York Stock Exchange secu¬ 
rities firms, and is developing a 
sizeable foreign exchange opera¬ 
tion. 

But the family-firm culture 
dominant in Chicago’s close-knit 
futures industry sits uneasily 
with the corporate bureaucracy 
developed by LIT. Morale has 
reached a nadir in Chicago where 
employees feel incr easing ly dis¬ 
tant from the firm's day-to-day 
management At least one senior 
manager and several traders 
have d e fected to rival operations 
and LTTs customer base is being 
eroded. 

LIT’s trouble in taming Chi¬ 
cago highlights the difficulties in 
expanding boutique brokerage 
operations across national bound¬ 
aries. Mr Castleman is now 
intent on building up the com¬ 
pany's UK corporate and per¬ 
sonal finance activities in a bid 
to improve UTs structure, but 
this win be to no avail if. In 
doing so, he strangles the golden 
goose in Chicago. 


Deutsche Bank to 
raise DM1.66bn 

By Katharine Campbell in Frankfurt 


DEUTSCHE BANK, West Ger¬ 
many's largest commercial bank, 
is taking advantage of the contin¬ 
ued buoyancy of the German 
stock market to seek DMl.66bn 
($990m) In a one-for-17 rights 
issue at DM600 per share. The 
bank's last rights issue was' 
exactly a year ago, when it raised 
DML28bn. 

Any market impact of yester¬ 
day’s announcement, which came 
after the close of the official 
Fr ankf urt bourse, was largely off¬ 
set by the forecast of a DM2 
increase in the dividend to DM14 
for the 1989 financial year. At the 
same time, the supervisory board 
announced the appointment of 
Mr John Craven, chairman of the 
recently acquired UK investment 
b ank Morgan Grenfell, to the 
managing board. 

Mr Craven is the first non-Ger¬ 
man director on the Deutsche 
board, but his precise responsibil¬ 
ities are yet to be defined in the 
general reshuffle of constituen¬ 
cies in train since the murder of 
Mr Alfred Herrhausen, chief 
executive, in November. 

Meanwhile, Deutsche gave lit¬ 
tle away as to the likely destina¬ 
tion of the new funds, characteri¬ 
sing the capital increase only as 


one that was "forward-looking,” 
and which would give the h ank 
flexibility as future business 
opportunities arose. 

Yesterday's dividend forecast, 
coming at the upper end of the 
market's expectations, was made 
on the strength of expected 
record profits, excluding extraor¬ 
dinary items, for 1989. 

Partial group operating profits 
for the first 10 months of 1989, at 
DM3.18bn, represented a 33 per 
cent increase on the correspond¬ 
ing period in 1988. 

While Deutsche shares had 
slipped DM4 to close at DM812 in 
the official market session on 
rights issue rumours, one Frank¬ 
furt trader explained how the 
dividend increase had been suf¬ 
ficient to put around DM5 
back on the shares in the 
later over-the-counter sess¬ 
ion. 

Also voted on to an expanded 
13-member managing board was 
Mr Carl-Ludwig von Boehm-Bez- 
ing, director of the FrankfUrt 
branch of Deutsche, as deputy 
director. Mr Michael Entires, Mr 
Juergen Krumnow and Mrs Ellen 
Schneider-Lenne were promoted 
to full directorships. 
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Australian collapse 
hits Beazer of the UK 

By Ray Bashford in London and Chris Sherwel! in Sydney 


US hearing 
officer says 
Hoylake, 
not Axa, is 
main issue 

By Nikki Talt in Chicago 

ILLINOIS has given a clear 
signal that Hoylake, the consor¬ 
tium formed by Sir James Gold¬ 
smith to bid for BAT Industries, 
is the biggest impediment to nec¬ 
essary regulatory clearances of 
the proposed sale of BATs US 
insurance subsidiary to Axa-Midi 
Assurances of France. 

The state hearing officer, Mr 
Seymour Simon, described the 
possibility of Hoylake acquiring 
BAT bnt failing to sell on Farm¬ 
ers Group to Axa as “the most 
important discussion." 

Mr Simon, a retired state 
supreme court justice, will make 
a recommendation to the Illinois 
insurance department whether 
the potential transfer should be 
allowed. Hoylake and Axa need 
clearances In nine states. 

Hoylake and Axa have argued 
that there is a watertight agree¬ 
ment that ensures Farmers will 
pass speedily into Axa's hands if 
Hoylake gains control of BAT. 
This is strongly denied by Farm¬ 
ers’ lawyers. Who maintein that 
there could either be a lengthy 
delay before the transfer or that 
it could fall through. 

Mr Simon said that, despite 
the best efforts of Farmers’ law¬ 
yers to suggest otherwise, "Axa 
is going to show a lot of assets - 
it is not a slouch company." He 
added later that his mind was 
not already made np on Axa’s 
suitability. 

The hearing officer went on to 
stress that what was going to 
bother him and the insurance 
department was the "crate of 
horribles” conjured up by Farm¬ 
ers’ lawyers - situations 
whereby the handover did not 
proceed smoothly. *Tm sore the 
Illinois insurance department 
doesn’t want to have suits 
against Hoylake,” he remarked. 

It was also revealed yesterday 
that Citicorp, the large US bank, 
and Japan’s Sumitomo Bank 
were among those who 
approached Axa with potential 
funding for its &L5bq purchase 
of Farmers. 

Citicorp's name was given 
reluctantly by Axa, which 
alleged that BAT had been 
threatening not to do business 
with any bank that became 
involved in its transaction. 

In London, BAT said it had 
important relationships with 
many banks, out of which they 
“made good money.” It denied 
strong-arm tactics bnt confirmed 
that it would not do future busi¬ 
ness with anyone who became 
involved in the Axa/Hoylake 
transaction. Ironically, both Citi¬ 
bank and Sumitomo were lead- 
managers on BATs $3.5bn loan 
facility to fund its purchase of 
Farmers In 1988. 


BEAZER, the UK housebuilding 
and construction company, has 
made a £29m (S49m) provision 
against its investment in an Aus¬ 
tralian developer and contractor 
which collapsed yesterday with 
debts of A$500m ($385m). 

Glrvan Corporation, based in 
Sydney, went into receivership 
following the failure of a 
last-ditch attempt to restructure 
the group and reduce its expo¬ 
sure to the depressed Australian 
construction and property devel¬ 
opment market 

The Commonwealth Bank of 
Australia and the State Bank of 
New South Wales are two of Gir- 
van’s principal creditors. 

The company gained a listing a 
month before the October 1987 
stock market crash and, with the 
shares at a peak of 125 cents 
around the time of the flotation, 
was valued at A$440m. The 
shares were selling last week at 4 
cents. 

The Australian group’s ability 
to survive was the subject of 
months of speculation as the 
property market turned down in 
response to high domestic inter¬ 
est rates. 

Property companies. Including 
Hooker Corporation and Chase 
Corporation, have been among 


the main victims of the corporate 
Tnaiaite which hag also claimed 
the Qintex media and resorts 
empire and the Linter textiles 
group. Beazer acquired the 14.5 
per cent holding in Glrvan in 
early 1988, as a preparatory move 
to an increased involvement in 
the Australian market. The £29m 
provision - which will be 
included as an extraordinary 
item in Beazer’s interim results 
to be announced in mid-March - 
win cover the full cost of the in 
vestment as well as associated 
costs. 

In a statement to the Sydney 
Stock Exchange, Glrvan said a 
meeting of its principal bankers 
and a leading shareholder - 
believed to be Mr Paul Petersen, 
who has slightly over 50 per cent 
of the capital - reviewed various 
proposals to restructure the com¬ 
pany. 

"The participants were unable 
to reach agreement on any such 
proposal,” the statement said. As 
a result, the board decided that 
the group should cease to trade 
and that Commonwealth Bank, 
as the main lender, should 
appoint a receiver to those com¬ 
panies for which it holds secu¬ 
rity. 
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INTERNATIONAL COMPANIES AND FINANCE 


MCI shares plunge 


s plunge after 
expected result 


By Anatole Kaletsky In New York 


MCI Communications, the 
second biggest US 
long-distance telephone com¬ 
pany, announced worse than 
expected earnings yesterday, 
precipitating a sharp fall in its 
shares price. 

Last year the company's 
shares were among the stron¬ 
gest performers on Wall Street. 
But after falling $3% to $30% 
yesterday morning shortly 
after the results announce¬ 
ment, they had lost almost 25 
per cent of their value in the 
past two weeks. The shares 
peaked at $48 ft last October 
and were worth more than $40 
earlier this month. 

MCI said it earned SlOIm or 
39 cents a share in the fourth 
quarter, compared with $L15m 
or 46 cents the year before. The 
earnings reduction was due 
entirely to two non-recurring 
charges. 

Excluding these charges, 
which related to early debt 
repayments and certain consol¬ 
idation expenses, earnings per 


share would have been 63 
cents, a 37 per cent improve¬ 
ment on the year before, the 
company said. 

However, even this result 
was lower than many analysts 
had estimated. And an ambigu¬ 
ous comment about prospects 
for 1990 by Mr Daniel Akerson, 
the company's chief Bnanrlal 
officer, apparently unnerved 
investors further. 

Mr Akerson said that Wall 
Street was estimating 1990 
earnings at $3 to $3.15 a share. 
He refused to endorse these 
estimates, but noted that the 
$3 figure would represent a 30 
per cent advance over last 
year's earnings. 

This comment was inter¬ 
preted by some nervous inves¬ 
tors as an indication that 
MCTs profits would come in at 
the lower end of the expected 
range. 

MCI’s full-year res nits 
showed net profits of $529m or 
£2.09 a share, compared with 
$334m or $1.23 in 1988. Annual 


revenues grew 28 per cent to 
$6.47bn. Fourth-quarter reve¬ 
nues were $L71bn and revenue 
growth was down to 20 per 
cent. 

The latest quarter’s results 
included an after-tax extraordi¬ 
nary charge of $35m for the 
early retirement of $500m 
worth of MCTs bonds. 

It also included a pre-tax pro¬ 
vision of $35m for the consoli¬ 
dation of various engineering 

operations in Texas. 

The profits announced in the 
fourth quarter of 1988 included 
a pre-tax gain of $12m hum a 
legal settlement and an after¬ 
tax charge of $20m for debt 
retirement. 

Mr Akerson said he expected 
this year’s revenues to show a 
20 to 25 per cent increase and 
traffic volume to grow by 
about 25 per cent This would 
mean MCI continuing Its mar¬ 
ket share gains, since the 
long-distance telephone indus¬ 
try as a whole would probably 
grow by about 10 per cent 


Coca-Cola boosted by sell-offs 


By Karen Zagor in New York 

COCA-COLA, the world’s 
biggest soft drink company, 
yesterday reported record earn¬ 
ings for the fourth quarter and 
year, in what the company 
described as the concluding 
achievements in a decade of 
outstanding growth. 

For the December quarter, 
net income surged more than 
200 per cent to $757.2m or $2^2 
a share from $230.3m or 65 
cents previously. 

The results were bolstered 
by tbe sale of Columbia Pic¬ 
tures in November and the sale 
of the company's bottled water 
business last year. Excluding 
gains from these sales, net 
income in the latest quarter 
was 72 cents a share. 

Operating revenues in the 
three months rose 11 per cent 
to 32.25bn from S2.03bn. 

Earnings for the full year 
jumped 65 per cent to $L72bn 
from $1.05bn. Earnings per 
share advanced 73 per cent to 
$4.92 from $2.85. Per-share 
earnings for the year, exciu- 



Roberto Goizeuta: company is 
well-positioned for decade 

ding one-time gains, increased 
18 per cent to $3.35. Net operat¬ 
ing revenues rose more than 7 
per cent to $8.97bn from 
$8A4bn. 

The company said operating 
income from its international 
soft drinks business grew 13 


per cent in 1989. Volume sales 
in the EC grew 11 per cent 
while operating income 
advanced 16 per cent, due 
partly to increased distribution 
In France and the introduction 
of Sprite in Britain. 

Unit volume grew 12 per 
cent in Latin America and 10 
per cent in the Pacific and Can¬ 
ada. In contrast, volume in the 
US rose less than 3 per cent 

Mr Roberto Goizeuta, chair¬ 
man and chief executive, 

“For the year, total return to 
our shareholders - stock price 
appreciation plus dividends - 
was 76 per cent This is the 
highest return earned for our 
shareholders in 54 years.*’ 

The return on average com¬ 
mon shareholders' equity was 
38 per cent excluding the Col¬ 
umbia gain 

“The company is extremely 
well-positioned to continue to 
achieve strong profitable 
growth in 1990 and for the 
remainder of the decade,” Mr 
Goizeuta added. 


Charges knock Control Data 


By Anatole Kaletsky 

CONTROL DATA, the 
struggling Minneapolis-based 
computer company, suffered 
another big loss in the fourth 
quarter as a result of further 
restructuring and asset dis¬ 
posal charges. Excluding non¬ 
recurring items, the company 
said it had been operating prof¬ 
itably for the past six months. 

Control Data had a net loss 
of $l96m or $4.63 a share in the 
latest quarter, including a pre¬ 
tax restructuring charge of 
$215m. 

A year ago its net loss was 


$13m or 31 cents. The company 
said about half the charges 
related to VTC, a semiconduc¬ 
tor subsidiary which Control 
Data expects to sell at a loss 
soon. 

The rest of the charges were 
due to the closure or sale of 
various operating facilities in 
the US and overseas, as well as 
to writedowns of intangible 
assets. 

Excluding the charges Con¬ 
trol Data said it had been oper¬ 
ating profitably in the past two 
quarters and that the latest 


quarter's result represented an 
improvement on the previous 
three months. 

For 1989 as a whole Control 
Data reported a net loss of 
$680m or $16.11 a share, com¬ 
pared with a net profit of $2m 
or 3 cents in 1988. 

The company's annual reve¬ 
nues fell by 19 per cent to 
$2.93bn, largely because of 
business disposals. 

In the latest quarter reve¬ 
nues were 5524m, 44 per cent 
down on the same period a 
year earlier. 


Borden edges ahead in fourth quarter 


By Karen Zagor 

BORDEN, the diversified US 
producer of packaged foods, 
has reported a moderate 
increase in fourth-quarter 
earnings, although restructur¬ 
ing costs led to a net loss for 
the year. 

Net Income for the three 
months ended December 31 
rose 7 per cent to $99 5m from 
$93.9m, while earnings per 
share Increased 6 per cent 
to 67 cents from 63 cents previ¬ 
ously. 

Sales in the quarter slid 
nearly 2 per cent to $1.98bn, 
which the company attributed 


to a decline in its dairy divi¬ 
sion. 

Earnings in the recent year 
were dragged down by an-after 
tax charge of 5404.4m or $2.73 a 
share, established in the third 
quarter, for a reserve to cover 
the cost of restructuring pro¬ 
grammes. 

The New York-based com¬ 
pany said the charge resulted 
in a loss in 1989 of $60.6m or 41 
cents a share against net 
income of $311-9m or $2J1 a 
year ago. Sales in 1989 
increased 5 per cent to $759bn 
from $7J24bn. 


Excluding the one-time 
charge, income in the last year 
advanced 10 per cent to $315m. 

Operating income in the 
fourth quarter reached a 
record $222L3m, up 6 per cent 
from 1988. 

The company’s grocery and 
specialty products division 
posted a 35 per cent gain in 
income for the 1989 quarter. 

Operating income from its 
snacks and international con¬ 
sumer products division rose 6 

S ir cent while that of the diary 
vision fell 24 per cent Sales 
for the division also felL 
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USX climbs 
27.6% to 
$965m for 
full year 

By Alan Friedman 
in New York 

A STRONG improvement in 
operating income from Its 
energy businesses and reduced 
debt servicing expenses helped 
USX overcome a decline in 
operating earnings from its 
steel holdings to torn in 1989 
full-year net profits 27.6 per 
cent higher at $965m or $3.53 
per share. 

The US steel and energy 
group’s fourth-quarter net 
income, helped by sharply 
lower interest charges, rose 54 
per cent to $244m or 91 cents 
per share. 

The results were achieved 
on full-year revenues of 
$18.7lm, up 10.7 per cent, and 
fourth-quarter sales of 
$4.88bn, also 10.7 per cent 
higher yearon-year. 

Mr Charles Co try, chairman 
of Pittsburgh-based USX, said 
operating income from the 
energy divisions more than 
doubled to $9S7ut last year. He 
also highlighted $370m of pro¬ 
ceeds earned from asset sales 
last year. 

Mr Corry said that “of par- ! 
ticular importance is the 
Improvement in our wnanrial 
position,” noting that finan¬ 
cial obligations were reduced 
by $2£bn. 

In the energy business Mara- : 
thon Oil achieved $882m oper- 
ating profit on $ZL2bn of! 
sales, compared with $506m on i 
$9bn In 1988. 

The company’s upstream 
(exploration and production) 
operations jumped dramatic¬ 
ally to. £363m operating 
income, mainly due to higher 
prices in tbe US and 
abroad. 

By contrast, operating 
income from downstream 
(refining, marketing and 
transport) dropped to $405m in 
1989 from $485m previously. 

The steel business suffered a 
14 per cent decline in last 
year’s operating income to 
$430m, while revenues were 
down by $l00m at $5.7bn. 

The lower sales and income 
was attributed by USX mainly 
to the sale last spring of its 
Lorain, Ohio works. 

Fourth-quarter steel earn¬ 
ings were $75m, against just 
$ 16 m in the 1988 correspond¬ 
ing period. 

This was partly a reflection 
of a special restructuring pro¬ 
vision taken in the fourth 
quarter of 1988. 

USX’s diversified businesses 
made $46m in the final quar¬ 
ter, a drop from S105m in last 
year's period. 

The full-year result from 
diversified activities was 
$12 0m, against $333m. 

The company is proposing a 
dividend of 35 cents pm share, 
unchanged on 1988. 

Huntsman to 
join GE in 
Aristech bid 

By Alan Friedman 

HUNTSMAN HOLDINGS, a 
privately held plastics busi¬ 
ness, will join farces with the 
plastics subsidiary of General 
Electric of the US to make a 
bid of at least $878m or $27 per 
share for Aristech Chemical, a 
Pittsburgh-based maker of 
industrial chemicals, polypro¬ 
pylene and other chemical 
products. 

The Huntsman-GE bid pro¬ 
posal would top an $844^m or 
$26 per share offer from Mitsu¬ 
bishi of Japan and a group of 
Aristech managers. The 
announcement came just 
hours before Mitsubishi's bid 
was scheduled to expire last 
night. 

Mr Huntsman, who first 
made a $25 per share offer for 
Aristech last October, was 
reportedly angry earlier this 
month when the Mitsubishi 
deal was announced as a man¬ 
agement buy-out. 

Mitsubishi would obtain 
overwhelming majority con¬ 
trol of Aristech if its proposal 
were accepted. Mr Huntsman 
owns about 8.7 per cent of 
Aristech. 

The Huntsman camp 
insisted yesterday it wanted 
more time for its bid to be 
considered and was, mean¬ 
while, going ahead with a for¬ 
mal proposal to Aristech’s 
board. The prospect now is for 
an auction that could drag on 
for several weeks. 


Machinists 9 strike checks Boeing 


By Roderick Oram and Paul Bette in Seattle 


BOEING has reported sharply 
lower fourth-quarter earnings 
because of the "severe impact” 
of a 48-day machinists’ strike 
which drastically curtailed 
deliveries of new airliners. It 
also suffered a big loss on its 
defence operations. 

Net profits dropped to $77m 
or 34 cents a share from $174m 
or 76 cents a year earlier. Sales 
were flat at $4.85bn against 
$4JJ7bn. The results were lower 
than some analysts had fore¬ 
cast. 

The strike over a new con¬ 
tract by Boeing’s manufactur¬ 
ing hourly workers, members 
of the International Associa¬ 
tion of Machinists and Aero¬ 
space Workers, cost it $2bn in 
sales, the company said. 


It planned to deliver 328 
Jet airliners last year, but man¬ 
aged only 284. 

"Higher than expected 
lump-sum wage payments" 
under the terms of tbe strike- 
settling new contract and the 
disruption costs of the stop¬ 
page "contributed to a substan¬ 
tial reduction in fourth-quarter 
operating earnings and interest 
income." 

These factors also helped cut 
Boeing’s cash on hand at the 
end of the year to $L86bn from 
$3.96bn a year earlier. The 
funds are urgently needed to 
help finance the 777, a twin-en¬ 
gine aircraft Boeing hopes to 
launch soon to compete 
against the Airbus A-380 and 
A-340. 


Net profits for the-ye ar 
■ ezided December rose to 8973m 
or $4J23, including a gam of 
ytcwm from the adoption of a 
new accounting standard. A 
year earlier it earned $614m or 

$2.68. ' 

Sales were $2Q.28bn against 

S6.96bru 

Boeing’s military business 
turned in an operating loss of 
$475m last year, more than 
double the loss analysts expec¬ 
ted and up from about $l 00 m a 
year earlier. 

Last year Boeing received 
orders for 963 ajmmer^ air; 
craft At year end its backlog 
of firm orders was worth 
$74bn, of which 92 per cent was 
attributed to airliners, a g a ins t 

$46.7bn, of which 87 per cent 


was for airliners a year earlier. 

The company plans to pro- 
duce 455 commercial aircraft 
this year, comprising »» Boe¬ 
ing jet airliners and 72 DeHav- 
flland turboprop t summer an- 

it produced 284 Jets 
and 58 turboprops. 

Mr Frank Shrontz, cnatnaan, 
said Boeing's key challenge? 
this year were to achieve 
higher rates of output, 
improved productivity and 
orders to warrant the launch of 
the 777. 

On the military side it hoped 
to improve the performance of 
some programmes and to com¬ 
bine successfully its defence 
ami space businesses in one 
division. 


BNE in humbling race for survival 

Alan Friedman on a once-proud bank’s breakneck rush to sell assets 

A year ago the Bank of performing loans at year-end president in market 

New England (BNE) represented 8.6 per cent of total estate tending, was “reassigned calmma^fira.^^ 
and Mr Walter Con- tending and nearly a fifth of to other duties. _• -J2LS2ESPL*LKwL** 


A year ago the Bank of 
New England (BNE) 
and Mr Walter Con¬ 
nolly, its buccaneering chair¬ 
man, were both still riding 

high 

The Boston-based commer¬ 
cial bank, with $31bn of assets 
and a striking reputation as 
one of America’s "super-re¬ 
gional” institutions, seemed 
capable of weathering what 
appeared to be a pasting indis¬ 
position in the north-eastern 
real estate market 
Recently, however, the 
bank’s finaTiHai health has 
gone from bad to worse and 
then to just plain awfnL The 
real estate crisis, one of the 
key features of the slide into 
recession in New England, has 
hit hard. 

Losses and non-performing 
loans have jumped well beyond 
Wall Street’s expectations and 
the Federal Reserve has 
stepped in to force $6bn of 
emergency asset sales. 

Mr Connolly, who agreed in 
December to step down from 
the re gional hanking conglom¬ 
erate he had assembled almost 
single-handedly, was finally 
ousted last weekend after a 
unanimous decision taken dur¬ 
ing a telephonic meeting of the 
12-person board of directors. 

Raw numbers, while not tell¬ 
ing the entire story, serve to 
illustrate the disaster: 

• BNE’s share price stood at a 
hefty $23 at the end of the 
third quarter of 1989, making 
for a market capitalisation of 
$L6bn. At yesterday’s price of 
$4% the bank’s market-value 
had been slashed to $285m. 

• The bank’s $2L25bn of rum- 


performing loans at year-end 
represented 8.6 per emit of total 
tending and nearly a fifth of 
tbe real estate loan book. 

• A fourth-quarter loss of 1 
$1.2bn and full 1989 loss of 
$L02bn compared with a 1988 
net profit of $28L7m. 

• The bank’s capital base has 
deteriorated to less than 
$500m* compared with total 
year-end assets that were down 
to $29bn. This makes for a dan¬ 
gerously thin 1.7 per cent capi¬ 
tal ratio, compared with the 3 
per cent required by regulatory 
authorities. 

Among tbe questions being 
asked an Wall Street is bow 
much blame to apportion to 
the real estate crisis and how 
much to the 61-year-old Mr 
Connolly, who went on an. 
acquisitions and expansion 
spree as soon as he took con¬ 
trol of BNE in 1985 after merg¬ 
ing into it .with his fjnmwfrjn it 
Bank & Trust Company. 

Mr Connolly could not be 
readied for comment, bid the 
preliminary indications are 
that cautious management 
took a back seat to his ambi¬ 
tious drive to transform the 
bank into a super-regionaL 

BNE, America’s 15th largest 
commercial bank, is now dis¬ 
tinguished mainly by its break¬ 
neck race to sell assets, includ¬ 
ing a $828m deal this week that 
saw Citicorp gobble up the 
credit card division. 

In some respects it is not so 
much the crisis as its speed 
winch is striking, In mid-De¬ 
cember, when it looked as 
though real estate: problems 
were mounting, Mr James 
Sweeney, the executive vice 


president in charge of real 
estate lending, was "reassigned 

to other duties."_ • 

Then, after a dramatic board 
meeting, it was announced 
that Mr Connolly would step 
down as soon as a successor 
could be found. Just after 
Christmas the bank cancelled 
its regular quarterly dividend. 

After New Year's Day the 
hantr said it was selling its 
McCullagb fleet leasing busi¬ 
ness to GE Corporation, a deal 
which will net about $45 Qm. 
And by the reiddie of January 
tiie Federal Reserve stepped in 
to order drastic management 
dmig Bft and asset sales. 

L ast week Mr Connolly 
faced every banker’s 
worst ni ghtmar e, a good 
old-fashioned run on deposits. 
As a result BNE went to the 
discount windows of the Fed¬ 
eral Reserve of Boston and bor¬ 
rowed an estimated $475m. It 
was under these drcumstances 
that, last Friday, tiie board told 
Mr Connolly he had to go. 
Immediately. 

- A senior Massachusetts- 
based BNE board member, who 
«drad not to be named, claimed 
it was unfair to blame Mr Con¬ 
nolly for all the bank’s woes. 

Yet he added: *1 think he 
[Connolly] had begun to feel he 
had lost credibility with US 
regulators, the Ideal financial 
c ommunit y and some deposi¬ 
tors." 

Mr H. Ridgely Bullock, a 
member of the bank’s board, 
was named last weekend as 
interim chairman and chinf 
executive, in Mr Connolly’s 


Imasco expands fast-food side 


By Robert Gibbons in Montreal 


IMASCO, the Canadian 
financial services, tobacco and 
retailing group, is expanding 
its US fast-food business by 
buying the Roy Rogers restau¬ 
rant chain for US$36Sm from 
Marriott Corp. 

The deal is being conducted 
through the wholly owned Har¬ 
dee’s Food Systems, now the 
third largest hamburger chain 
in the US which operates 3^98 
restaurants. 

The Roy Rogers chain win 
add 600 restaurants - 363 com¬ 
pany-owned and 237 franchised 
- in the Washington, Balti¬ 


more, Philadelphia and New 
York areas. 

Imasco, 40 per cent owned by 
BAT Industries of Britain, said 
the acquisition would 
strengthen Hardee’s position In 
a highly competitive 
market 

Hardee’s and Rogers loca¬ 
tions are complementary, with 
Hardee's concentrated la the 
south-east and mid-west and 
Rogers in the north-east The 
Rogers units will be converted 
to the Hardee’s name. 

Hardee’s has doubted in size 
since 1981 when Imasco bought 


fun control, and for the nine 
months ended September 80 
system-wide sales were C$3Jhn 
(US$2.6bn), revenues were 
C$L3bn and operating earnings 
C$85.6m. r 

Rogers had revenues of 
US$165m in the first half of 
1989, up 3 S per cent on a year 
earlier. -■■■- 

Imasco said the impact on its 
earning in fiscal 1990 would be 
neutral, but positive in fiscal 
1991. 

Hardee’s will finance the 
deal from internal resources 
and existing credit lines. 


MacMillan Bloedel retreats 


By Robert GIbbens 

MACMILLAN Bloedel, Can¬ 
ada’s leading forest product 
group, was hit by the high 
Canadian dollar and heavy 
newsprint price discounting 
in the fourth quarter of 
1989. These factors far out¬ 
weighed strong pulp markets 
and good results from timber 
and paperboard. 

Fourth-quarter net profit 
was C$3&3m (U5$30.7m) or 35 
cents a share, down from 
C$69.9m or 68 emits a year ear¬ 
lier, on sales of $786m against 


C$801m. Earnings for all 1989 
fell to C$233.5ni or C$2^7 from 
C$316m or C$3.08 on sales 
unchanged at C$3J3bn. 

Rising manu f a cturing and 
raw material costs,- plus the 
start-up of three new sawmills, 
also affected the results 
adversely. The Canadian dollar 
rose 4 per cent against the US 

dollar d uring 1989. - 

MacMillan said newsprint 
prices had stabilised and the 
order backlog was good, but 
further price erosion, could not 


be ruled out as more machines 
came on stream. . Timber mar¬ 
kets should continue strong 
and containerboard prices had 
stabilised. 

• Kruger, a large privately 
held newsprint, coated paper 
and converted products group 
in eastern Canada, may take 
Control at a C$140m hardwood 
pulp mill prqject in nortbneast 
Saskatchewan using a new 
"steam explosion" technology 
developed by Stake Technology 
of Toronto. , 


Scott Paper’s net income disappoints 


ANNUAL results from Scott 
Paper, the Philadelphia-based 
group which is the world's 
largest manufacturer of sani¬ 
tary tissue, were "disappoint¬ 
ing, ” according to Mr Philip 
Lippincott, ehalrman and chief 
executive officer, writes 
Maggie Urry. 

Excluding special items. 


earnings per share rose only 
2 JS per cent from $4 j 01 to $4JLL 
It was the sixth consecutive 
year of record earnings. 

Net income for the year foil 
from $400Am to $375im, and 
for the fourth quarter was 
down from $809m to $7L6m. 
Fourth-quarter earnings per 
share were $097 against $L05. 


Annual sales were 7.2 per cent 
higher at S5Jbn, ; with fourth- 
quarter sales ahead by less 
than 1 per cent at $L3bn. 

The year’s dull figures were 
in spite of "an outs tanding per¬ 
formance" by the group's US 

tissue operations, which 


Unocal tumbles into loss in final period 


By Karen Zagor 

UNOCAL, the big US 
integrated oil company, has 
reported a loss in the fourth 
quarter and a sharp drop in net 
profits for the year. 

The Los Angeles-based com¬ 
pany reported a net loss-of 
S26m or 11 cents a share in the 
three months ended December 
3L compared with net earnings 
of $i4lm or 60 cents a year 
earlier. Excluding a loss from 
discontinued coal mining 
operations, net income In the 
recent quarter was 866m. 

Net revenues in the period 
were $2iJ5bn, up from $2.67bn 
previously. 



For the full year Unocal 
reported net income of $260m 
or $Lil, against $48Qm or $2.06 
on revenues of $LL36bn, com¬ 
pared with $10.15bn. 

Mr Richard Stegemeier, 
chairman and chief executive, 
said 1989 earnings rose 24 per 
cent when adjusted for signifi¬ 
cant extraordinary item. 

The group's refining, mar¬ 
keting and transportation seg¬ 
ment recorded earnings of 
3157m in 1989, down from 
$i 82 m earlier. Fourth-quarter 
Income was $85m. against 
$64m. 

The company’s petroleum 


exploration and production 
operations earned $450m for 
the year, up from $325m in 
1968. In the quarter, the seg¬ 
ment reported income of $ioom 
from $43m. 

The chemicals business 
posted earnings of $49m 
against $5lm while the seg¬ 
ment’s pgrning k in the quarter 
plunged to $2m from $16m pre¬ 
viously. 

In a separate announcement, 
Unocal said It had adopted a ■ 
stockholder rights plan to pro¬ 
tect the interests .of sharehold¬ 
ers in the event of a hostile 
takeover attempt : . 


Mr Stegemeier said the plan 
was simila r to several others 
adopted by companies in the 
industry. 

“We know of no current 
takeover proposal affecting 
Unocal" he said, “but wi 
bdmve it is a prudent course of 
action in view of the merger 
and acquisition environment” 
Unto the terms of the plan, 
^ J* distributes 

each, share of common stock 
5S15 the enfof 

be triggered if anyone acquires 

““ro of UnocaE 
outstanding common stock. 


He moved immediately to 
w»im market fears. 

On Monday Mr Bullock said 
he expected to receive bids for 
$l^Hm of home-equity loans by 
the end of this week.. He also 
said the $8bn of asset sales, of 
which the home loans package 
was a pint, were going “very 
welL* In particular he men¬ 
tioning the bank was moving 
forward bn the sale of $3bn at 
commercial loans, 

Mr Bullock admitted, how¬ 
ever, that tiie bank was con¬ 
tinuing to borrow from the 
Boston Fed, a sign that deposi¬ 
tors were not yet convinced 
the rot had stopped. He alto 
said the bank was exploring 
the sale or merger of the Cona 
necticut Bank & Trust Com¬ 
pany, ironically enough the 
institution from whence Mr 
Connolly originally came. 

Now the state of the BNE is 
described by some Wall Street 
analysts as “touch and go" Mr 
James McDermott, of Keefe 
Bruyette. says it is too earfyto 
say whether the Federal 
Deposit Insurance Corporation 
will need to step in and take 
over the once-proud Boston 
institution. 

"The survival of the hank 
depends very much on the 
management’s ability to navi¬ 
gate the shoals of cred it qual¬ 
ity,” he says. 

That the new in terim man¬ 
agement is working exceed¬ 
ingly hard, with the dose vigi¬ 
lance of the men from tbe Fed, 
is dear. •* 

What is less certain is 
whether the - shrinking and 
- recapitalising of BNE -con be 
achieved before it is too tete. 

Setback at 

Canada 

Packers 

By Bernard Simon 

CANADA PACKERS, one of 
Canada’s lending food proces¬ 
sors, blamecr -difficult condi¬ 
tions in the meat m and 
its British operations for a 
sharp drop in earnings in its 
third fiscal quarter, which 
ended cm December 23. 

* Net income fell to C$4 ^m 
f (US$&89m) or 12 cents a sb*re 
[ from C$n.5m or 32 ceD’.s a 
year earlier. The 1968 fgures 
included proceeds fror - . prop¬ 
erty sales. Sales slyped to 
c$7850m from C$852jJm. 

In the 39 weeks to December 
23, net income was halved to 
C$ 12.7m or 35 cents from 
C$24£m or 67 certs. 

Canada Packed recently 
announced no bu/ers had 
come forwaru -for the control¬ 
ling block of shares hdd by 
Toronto's McLean faiMly. 
which was up for sate i&te ust 
year. 

The company said stiff com¬ 
petition for supplies of cattle 
and pigs had narrowed profit 
margins. The Canadian beef 
processing industry is going 
through a turbulent period, 
with the focus of the industry 
moving from Ontario to 
Alberta. Canada Packers, for 
instance, closed a cattle 
slaughtering plant near 
Toronto earlier this month and 
is now supplying Ontario from 
western Canada. 

Foreign earnings were 
depressed by lower earnings 
from Britain's Havethill Meat 
Products, in which Canada 
5®£bers bas a 50 per cent 
stake. The company is in the 
process of selling this Interest 
totts partner, J. Samsbuiy, the 
UK food retailer. 

Mellon seeks 
buyer for unit 

MELLON BANK of Pittsburgh 

The bank said the financial 
tSZS**** it. based in OaK 
Btook, Illinois, was a profit- 
aoie, well-run business but wSJ 
not essential to its retail bank¬ 
ing strategy. a added it. was 
wising its retail resources ® - 
™®. central Atlantic coasts* 
region. 

Mellon Financial Sendees' 
Oak Brook operates-97 efffr* 
ff 17 states. At December J- 
toe unit ha d assets of 8b®® ! 
$55Qm. 
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INTERNATIONAL COMPANIES AND FINANCE 


French, national 



By George Graham (n Paris 

ELECTBJCTFE de France erators. Mr Delaporte com- 
(EDF). the French national plained the Government bad 
power company, lost FFr4bn only allowed EDF to raise its 
(5700m) last year, its second tariffs by too tittle, too late. 1 
successive'year of losses and —He. added that EDF’s 
the sixth time Jn-a decade that repeated losses merely 
it has been in the red. the complaints of the European 

Mr PierreDelaparte, chair- Commission in Brussels, which 
man,, described-the year as suspected his company of sub- 
“catastropfalc,” and complained sidialng major industnaTpower 
the French Government , was contracts such as Its supply 
refusing to allow, his company agreement with Pechiney for a 
to charge, adequate tarlffa and new aluminium smelter at 
was preventing it from budget- Dunkirk. V 

Ing.properiy.. . “We lose. money onejyear in 

EDF performed well outside two, and a company which 
France, making around . loses money one year in two 
FFr600m of profits from can only, be suspect in the eyes 
exports oTelectricity, -priticl- - of Brussels: The problem is an 
pally to the UK, Switzerland error in the thought processes 
and Italy, and also m ad e a cap- of our shareholder, who wants 
ital gain of around FFrl.lbn on os to aim only for break-even 
the sale of a property in the and for whom foe idea of a 
heart of Paris. public service company mak- 

On the other'hand, warm mg profits is indecent," Mr 
weather reduced Income by Delaporte said, 
about JFFrlJSbn from budget, Mr Delaporte added that he 
while last summer’s excep- was not a proponent of out and 
tional drought cost a further out hberahsatfon: the «qraw»pip- 
FFrS.lbn,. since EDF was of the UK was not exactly 
unable to run its hydro-electric encouraging, 
power stations and lacked The UK was EDF’s largest 
water to cool its nuclear reac- customer last year, buying 
tors, forcing it to ratt its more 13bn kilo Watt hours of electric- 
expensive coal and fuel oil gen- ity, the same as in 198& 

Bouygues rises 10% 
to FFr570m net 

By Our.Flnancial Staff 

BOUYGUES, the dominant year. 

French construction group. For 1990 Grands Moulins, a 
lifted-attributable net profits flour milling .unit acquired 
9.8 per cert last year to a provi- towards the end of last year, is 
sional FFr570m (Jioom). expected to assist a nearly 

Revenues rose 144 per cent two-thirds jump : in sales Qui¬ 
to Ffr47hn, of which 22 per side Its mainstream activities, 
cent was derived from If these reach the forecast 
operations abroad. This share . FFrShbn, up from FFrSbn, they 
is expected to rise farther to 24 will overtake property reve- 
per cent in the current year. nues, which are not expected 
The outcome excludes any to improve cm the 1989 level of 
contribution from partially FFr 7^bn. 
owned offohbots Mabinvest, in spite of the moves to 
Saurj and the television chan- diversify construction, remains 
nel TF1. - these were origi- by for the largest sector. Turn- 
naHy included in the accounts over there was FFi33.7hn last 
for 1988, which have now been year- and is projected to rise to 
restated. -The move to foil con- FFH&Sm this year, 
trol at Scragresulted in a A FFr5 per foare initial dM- , 
FFr46m writedown on good- dend payment is being made- 
will, the sama as foe previous next month. 


La Cinq TV 
deal set to 
lift rote of 
Berlusconi 

By George Graham 

THE TWO main shareholders 
in La Cinq, France’s fifth tele¬ 
vision channel, have reached a 
deal which is expected to lead 
to an increased role in the 
management of the station for 
Mr Sflvio Berlusconi, the Ital¬ 
ian, television magnate. 

Mr and Mr Rob¬ 

ert Hersant, the French press 
baron who is chairman of La 
Cinq, signed an agreeme n t on 
Monday, potting an end to the 
legal dispute between them 
over the control of the station. 

Mr Jerome Seydonx, chair¬ 
man of Charged*, the finan¬ 
cial conglomerate which was 
Mr Berlusconi's ally in the 
battle against Mr Hersant, 
refused to sign the deal, judg¬ 
ing It “unbalanced.** 

The court case between 
♦Tumi , disputing foe control of 
La Cinq's shares, will there¬ 
fore continue. It is unlikely to 
have much effect on foe televi¬ 
sion station’s control, how¬ 
ever, since Mr Hersant and Mr 
Berlusconi each own 25 per 
wrf of its capitaL 

Under foe d*»«i readied tills 
week La Cinq will have two 
managing directors: Mr Yves 
d e rtiatomartiw, ' rftirf execu¬ 
tive of the Hersant group, and 
Mr Angelo Codignoni, the Ber¬ 
lusconi group’s representative 
in France. 

The deal is aha understood 
to involve a reorganisation of 
foe lossmaking television sta¬ 
tion’s advertising and pro¬ 
gramming functions, giving an 
increased role to Mr Berlus¬ 
coni’s organisation. 

La Cinq, created in 1985, 
was originally run as a joint 
vent ure by Mr Seydonx and Mr 
Berlusconi. They were 
stripped of their concession 
when the French government 
dmnged in 1986, but joined a’ 
consortium led by Mr Hersant 
tb bid for a new concession. 

Hr Hersant has been in 
charge of La Cinq since 1987, 
but wt««i »pwwnt hat been 
increasingly contested by Mr 
Berlusconi. Mr Seydonx owns 
7.34 per cent, and Mr Jean- 
Marc Vemes, an ally of Mr 
Hersant, owns 1089 per cent 

Other shareholders have 
been keen to sell out of the 
television station, which has 
lost a total of FFr28bn in foe 
last three years. 


Unusually emotional bankers return home 

Haig Simonian on celebrations as Dresdner Bank moves back to East Germany 



Z winger Palace, Dresden: Dresdner Bank made an emotional return to the city 


T oday, two Lufthansa charter jets 
.carrying the cream of West Ger¬ 
many's financial journalists will 
touch down at Dresden airport in East 
Germany. 

The landing follows the arrival yes¬ 
terday of a special train carrying the 
entire board of Dresdner Bank, West 
Germany's second biggest financial 
institution, which held its regular board 
meeting on the move to help occupy its 
time during the nine-hour journey. 

Both sets of visitors are part of an 
unprecedented celebration on the part 
of the city rtw» bank of fop camp 
name to mark foe latter’s return to its 
“home town" after decades away. 

While Dresdner Bank’s manner of 
marking ***** nwasirm is nnnmiaiiy emo¬ 
tional — today's guests will farinfto the 
bosses of all its regional head as 

well as one junior member of staff from 
every main branch — it is by no means 
alone among German financial institu¬ 
tions. For where West Germany’s busi¬ 
nessmen venture, their bankers tend 
not to be for behind. 

The rocketing interest in cooperation 
between companies on the two site of 
the East-West German divide after last 
year’s political upheavals is already 
having repercussions in West German 
banking. So for, the banks have reacted 
in two ways to the opportunities which 
have suddenly presented themselves. 

Most have announced for new 
operations in East Germany, ran g in g 
from ambitious schemes to set up 
branch networks catering for an 168m 
East Germans to more modest propos¬ 
als for small representative offices in 
East Berlin. Financing the growing 
two-way trade and the joint ventures in 
the nfflngr — thp banks’ second obvious 
focus of interest - has been a much 
dower process. 

While announcements have flowed 
thick and fast in recent weeks about foe 
new offices being established in the 
east, none of the banks has as yet been 
particularly effusive on what they 
intend to do there. 

The vagueness is understandable 
given the continuing uncertainty 
among German industrialists as to the 
speed and scope of political liberalisa¬ 
tion in the east There is little doubt 
that West German banks expect to get 
the lion’s share of any business gener¬ 
ated. The West German banks have just 
closed a record year, bolstered partly by 
strong credit demand as a result of the 
booming economy. Many grill 

have plenty of money to lend, and most 
are looking to foe east for untapped 
potential. 

Same hanks have already gone out of 
their way to try and smooth their pas¬ 
sage into East Germany. 

No one has suggested that the speed 
with which Dresdner Bank opened its 
new Dresden office was directly related 
to its decision to set up a DM20m cul¬ 
tural fund for the city, but the coinci¬ 


dence was certainly striking. 

Other banks have not been so munifi¬ 
cent. Deutsche Bank, the country’s big¬ 
gest financial institution, has proceeded 
cautiously so for, in spite of foe much- 
quoted belief of its late chief executive, 
Mr Alfred Warrhawown . that reunifica¬ 
tion between the two Germanys is 
“desirable and inevitable*. 

The bank is not opening branches or 
offices, pending eventual changes in 
East German law to permit normal 
banking business by West German 
banks. However on Monday it 
appointed regional teams to six East 
German ci ties , 

O fop-r hnTikg are being similarly 
careftxL West Germany’s savings 
banks have offered know-how 
and co-operative links with East Ger¬ 
many’s 196 savings banks, bat not 
much else. 

And one leading building society 
wants to set up an information office to 
teach the East Germans how to save for 
their own homes after commissioning a 
survey showing that 61 per cent of them 
were ready to save regularly for a new 
house - provided foe state made it 


attractive. 

industry is foe banks’ prime focus of 
interest. The acute need for capital to 
modernise outdated East German facto¬ 
ries and foe funding required for joint 
ventures are for more tempting in foe 
short term than any distant dreams of 
covering the country with branches. 

According to a survey by foe West 
German 1FO economic institute, 40 per 
cent of West German companies plan to 
become involved in foe DDR in some 
way. 

Mr Ernst-Moritz Lipp, Dresdner 
Bank’s chief economist, says “to rein¬ 
vigorate the economy, it is essential for 
the GDR to permit the free inflow of 
capital as soon as possible." 

Each bank has its own preferences. 
Bank for Gemeinwirtschaft, still partly 
owned by West Germany’s trade union 
movement, cites short-run trade finan ce 
and middle-term funding for capital 
goods imports as its reasons for opening 
in East Berlin. 

Westdeutsche Landesbank stresses 
the special role of North Rhine West 
p halia. its home state, which accounts 
for about one third of all inner-German 
trade. 


So for. Dresdner Bank appears to 
have got a neck ahead of its rivals in 
foe race to set up shop in foe east 

Sending three executives to its new 
Dresden office is justified by the need to 
facilitate foe “new economic orienta¬ 
tion of the DDR through a tr ansf er of 
capital, technology and management 
skills from the west,” it says. 

“The office has had to deal with a 
flood of enquiries from all comers of 
East and West Germany,” Dresdner 
Bank said in a first appraisal just nine 
days after the new bureau was opened. 
The bank is also offering East German 
companies looking for western partners 
a year’s free access to its international 
business database. 

Although East Germany is the obvi¬ 
ous focus for foe banks’ new activities, 
it is by no means their only area of 
interest in Eastern Europe. 

Even before the collapse of the 
Honecker regime. Deutsche Bank had 
announced it was setting up representa¬ 
tive offices in Budapest and Warsaw. 
Tbe bank already clears about 18 per 
cent of tbe value of two-way trade in 
goods and services between West Ger¬ 
many and Poland, it says. 

Moreover, tbe allure of eastern 
Europe for the financial sector Is not 
limited to foe banks. In mid-December 
Allianz. Europe's biggest insurance 
company, bought a 49 per cent stake in 
Hungaria Biztosito, one of Hungary’s 
two leading insurers, for an undisclosed 
sum. 

T he Hungarian group, which had 
premium income of around 
DM340m ($203m) last year, has a 
44 per cent share of the domestic insur¬ 
ance market and is foe country's lead¬ 
ing industrial insurer, according to 
Allianz. 

Tbe deal represents the second big¬ 
gest investment by a western company 
in the country, say the Hungarian 
authorities. It easily overshadows the 
purchase by Colonia, another big Ger¬ 
man insurer, of a 12 per cent share In 
Atlasz, a Hungarian travel insurer, last 
May. 

Allianz, which is also getting a say in 
r unnin g foe group, hopes its stake win 
not only open the door to the Hungar¬ 
ian industrial insurance market, but 
also provide a leg up when it comes to 
selling insurance to foe increasing 
number of western companies planning 
to do more business in Hungary. 

The insurers have a point. Rising 
industrial output in West Germany will 
boost foe demand for insurance, while 
growing East-West trade will further 
stimulate foe business. 

And further down tbe road, the East 
European countries could represent pre¬ 
cisely the same opportunities in life and 
health insurance that are currently 
making Spain and Portugal such rich 
pickings for established northern Euro¬ 
pean insurers. 


EASTERN BLOC VENTURES ANNOUNCED IN RECENT WEEKS 

• Deutsche Bank, West Germany’s biggest financial institution, has 
appointed regional teams to six East German cities. 

• West Berlin’s Berliner Votksbaok is to take a 10 per cent stake in its 
East Berlin counterpart of tbe same name, marking tbe first shareholding by 
a West German bank in a counterpart across the border. 

• Deutsche Genossenschaftsbank (DG Bank), tbe umbrella body for the 
co-operative hanking movement, wants to open an East Berlin representative 
office is also rffcrraqng ways to modernise East Germany’s co-operative 
banking system. 

• Bank fur Gemeinwirtschaft is opening an East Berlin representative 
office. Commerzbank has won approval for a “contact office” in the city, 
which opened on January 24. 

• Munich-based Bayerische Hypotheken-und WechseDrank, Germany’s sev¬ 
enth largest bank, plans to establish offices in East Beilin, Leipzig and 
Dresden, and to convert them into full branches as soon as possible. 

• DG Bank and Berliner Handels- nnd Frankfurter Bank, a leading 
merchant bank, have set up Deutsch-Ungarische Bank with tbe National 
Bank of Hungary and tbe country’s Foreign Trade Bank. 

• Berliner Bank has set up a joint venture company with Budapest-based 
Dunabank RT to provide computer automation hardware and services for 
banks in Hungary. 


Htime^nffiamesr planned 
job cuts oiTflaf sales ~ 

By Laura Maun in Amsterdam 


HE INEKE the . Dutch 
brewery, plans to scrap 700 of 
its 4,000 jobs- in the. Nether¬ 
lands by 1993 because of flat 
sales, changing tastes and com¬ 
petition. •: 

The job cuts wfE affect all 
departments 1 except those 
direct^ concerned with pro¬ 
duction, marketing mid sales of 
bear, the company said yester¬ 
day. Last October Heineken 
announced plans to spin off its 
computer department to Elec¬ 
tronic Data Systems of Spijken- 
isse near Rotterdam in a cost- 
cutting move. 

Heineken, which is foe third 
largest brewer in the world, 
expects many of the pressures 
of the 1980s to continue into 
the 1990s. Health-conscious 
drinkers are consuming less 


beer and fickle ones are turn¬ 
ing to other brands, while the 
adventurous are demanding 
new products, such as light 
and; (fry beer. 

In the Netherlands, which 
accounts for about one-quarter 
of total sales, Heineken’s over¬ 
whelming market share of 58 
per cent in 1980 has plunged to 
abort 52 per cent In the US, 
which imports its beer from 
the-Netherlands, Heineken’s 
market share has slowly 
shrunk in the face of. heavy 
competition from other foreign 
beers and a weak (foliar. 

Last year the top manage¬ 
ment of Heineken Nederland, 
the Dutch unit, was completely 
replaced in a major shake-up 
that left Mr R.V. Strobes, in 
charge. 


Petrochemical slowdown 
holds Petrofina to 8% 


By Tim Dickson in Brussels 

PETROFINA, the Belgian oil 
and petrochemical concern 
unnmirw-wi last night its share 
of group consolidated profits 
rose 8 per cent last year to an 
"estimated” HFr2L8bn ($62m). 

A statement ascribed the 
improvement to “better results 
in the petroleum sector, which 
largely compensated for the 
slowdown in petrochemicals". 

The group, Belgian’s biggest 
industrial company, revealed a 
32 per cent jumpin gas produc¬ 
tion to 5.7bn cubic metres and 
a 4 per cert rise in crude oil 
production to 5.9m tonnes. 
Downstream sector margins 
Increased in comparison with 
1988, refineries operated at frill 
capacity, and petroleum prod¬ 
uct sales rose by 8 per cent 

In petrochemicals, where the 
group achieved a record perfor¬ 


mance in 1988, profits were 
eroded by the increase in sup¬ 
plies but according to tbe state¬ 
ment they “remained overall at 
a satisfactory level”. 

Group capital expenditure 
was approximately BFrSObn. in 
1969. New investment commit¬ 
ments in 1990 " will be of tbe 
same magnitude” whereas 
expenditure will amount to 
about BFr65bn. 


Correction 

Lego 

LEGO, the Danish toy group, 
points out that the sales figure 
of DKr&24bn (excluding Lego’s 
separate Swiss and US compa¬ 
nies) mentioned in Monday’s 
report was for 1988. No sales 
figure was given for 1989. 


Lease Plan 

By Andrew Baxter 

LEASE Flan rrnifltog , the Dutch company 
which rfanw c leadership of the highly-com-. 
petitive European contract car hire, fleet 
management and leasing market, plans a 
big expansion over the next five years to 
.take advantage of the opportunities 
offered by the 1992 single market reforms. 

Dr Anton Goudsmit, m an a g ing board 
chairman, said he would be surprised if 
the company did not double in size over, 
the next five years. Lease Plan, majority 
owned by the Hank Mees & Hope unit of 
Ai gem e wf Rank Nederland, already runs 
more than 100.000 cars and trucks in 13 
countries, and had assets of Fl2-77bn 
($1.46bn) at foe end of last June. 

Lease Flan claims to be the only leasing 
company to have a European network 
already in. place, which the company 
believes wffi be essential after the .1992 
reforms: 

"Commercially it is not feasible to work 
from one country. The key thing is to have 
a strong presence in every EC country," 
.Dr_Goudsmit said. _ . 

This is partly because, in a business 
where fiscal policies play a significant 
role, there will still be immense differ¬ 
ences between individual EC countries 
after 1992. These variations will fade away, 
but only gradually, said Dr Goodsmit. 

• There are also significant diffe rences in 
national characteristics. Whereas the OK 
and Netherlands markets have reached a 
high level of maturity, and are not expec¬ 
ted to continue growing at recent an n u a l 
rates of/20 per cent, other markets, such as 
Germany, France, Spain and Italy are con¬ 
sidered “virgin territory" for Lease Plan. 

In Germany, for example, the strong 
ownership mentality, coupled with the 
dominance of purely financial leasing 
offered by banks and vehicle manufactur¬ 
ers, has prevented the full development of 
contract, hire and fleet management with 
its servkfehased approach. : 

However, multinational customers wtfl 
a presence in these countries have wanted 

these services, explaining why Lease Plan 


expects big 


NMB POSTBANK EXPANDS CAR HDER 

NMB Postbank of tire Netherlands has 
bought Leasing Principals, the vehicle 
leasing subsidiary of Rockwood Hold¬ 
ings, foe UK transport group, as part of 
foreign expansion plans, writes Laura 
Baun in Amsterdam. 

Tuning Principals has a fleet of 3,000 
dribs and will complement NMB Lease, 
the bank’s UK leasing and financing 
subsidiary set up last October. NMB 
Postbank, the result of the recent 
merger of NMB and the Postbank, 
refused to disclose the purchase price. 

NMB Lease is the biggest leasing 
mmpttny in the Netherlands and pro¬ 
vides passenger cars, trucks and air¬ 
craft. Leasing Prin c ipals will be man¬ 
aged by CW Lease, foe NMB Lease 
subsidiary, which was founded in 1977, 
is -foe second largest vehicle leasing 
company In foe Benelux after Lease 
Plan HnMing an d fcaw 25,000 cars. 

' NMB Postbank, which is ai min g to 
in France and Germany as well, 
is the second Dutch bank to buy a for¬ 
eign leasing company this month. 
Amsterdam-Rotterdam Bank acquired 
Frankfurter Kredietbank, a leasing 
company in Germany.; 


has been active internationally since soon 
after it began contract hire about 20 years 
ago. 

The company attributes its growth 
largely to the success of its so-called Open 
Calculation System for operating leasing. 
t Mii aimK to combine the contract hire 
approach — leasing vehicles at a fixed 
annual rent, including whatever services 
the client wishes - with fleet manage¬ 
ment, where the costs of running a fleet 
are controlled and managed. 

. The OCS system works by ex plaining all 
the costs to the client at the start of the 
term, and then comparing these with 
the actual cost at the end of the term. If 


expansion 


tire actual costs are lower, or if the car 
yields more than expected when sold sec¬ 
ond-hand. the “profit" is put into a pot 
along with any profit or loss from the 
Ghent's other terminated leases. 

At the end of each year the client's total 
profit or loss is calculated and any profit 
returned to foe client. Any losses are 
absorbed by Lease Plan. 

Last year the company refunded FI 59m 
to clients, including £400,000 on the 2,000 
cars it leases in the UK. Although the 
disadvantage of the system is the obvious 
reduction in profit margins, Mr Norman 
Donkin, managing director of Lease Plan 
UK, said: It gives us our USP (unique 
selling point) and we have tremendous 
customer loyalty.” 

Despite the current differences between 
individual markets, Dr Goudsmit said “the 
best product will win in Europe because 
the borders are fading away.” 

With OCS as its spearhead, the company 
wants to expand worldwide, and sees foe 
development of fleet management in Ger¬ 
many and France as the likely major prior¬ 
ity in the next few years. It has yet to open 
in Italy, and sees “tremendous opportuni¬ 
ties” in Spain. 

Until last February, Lease Plan had 
been owned by a smah group of banks and 
institutions, including the Royal Dutch; 
■Shpn pension fimd, each of which had 
stakes of about 20 per cent. This gave 
Lease Plan the flexibility to experiment 
with OCS without coming under pressure 
from individual shareholders worried 
about their investment, said Dr Goudsmit. 

To support Its current expansion plans. 
Lease Plan wanted a simpler ownership 
structure with one or two banks giving 
fuller commitment to the company. It had 
hoped that Credit Lyonnais, one of the 
original shareholders, would Increase its 
stake but the French bank sold out when 
it was unable to take full control Eventu¬ 
ally, it is likely that Lease Plan will be 
owned fully by ABN, Dr Goodsmit indi¬ 
cated. 
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SAINT-GOBAIN 

SAINT GOBAIN IN 1989 
ANOTHER YEAR OF GROWTH 

The Group profited in 1989 from a favourable environment in almost all of its activities. It was therefore able, at the same time to 
increase profits, to raise investment to a record level and to develop by external growth. 

Based on present estimates presented to the Board of Directors held on January 13,1990, the key consolidated figures are as 
follows: 


In millions of French Francs 

1989 

Estimated 

1988 

1987 

Restated 

Sales 

66 000 

58 875 

54 602 

Operating Income 

8800 

8026 

7267 

Income before tax and profit from 
the sale of non-current assets 

7300 

6465 

5335 

Net income from consolidated subsidiaries 

5000 

5 061 

3 489 

Net income 

4300 

4044 

2 523 

Net income, excluding profit from 
the sale of non-current assets 

3 600 

3 077 

2129 

Resources from operations (cash flow) 

8 200 

7105 

6207 

Capital expenditure on plant and equipment 

6200 

5 367 

3530 

Total investment outlay 

4300 

7 145 

2 005 


Sales increased by 12% and on a comparable basis by 9%. The Group has consolidated companies acquired recently, in 
particular Vetrl (bottles, Italy), Stettner, TSL and Nuova Sirma (Industrial ceramics, Germany, Great Britain and Italy),Euracoustic 
and Glasuid (insulation, France and Denmark), and SISA (cardboard packaging, Italy). 

These sales are split: France internal market 30%, exports from France 12%, other European Countries 37%, the Americas 21%. 

Operating income has increased by 10%. It is stated after the depredation charge (MFF 3 700) which has increased by 20% 
following the major capital expenditure programmes in recent years and a charge for provisions (MFF 900) 

Income before tax and profit from the sale of non-current assets has increased by 13%. tt is stated after interest expense 
(MFF 1 200) and non-operating costs (MFF 500) close to those of last year. 

Profits from the sale of non-current assets have dropped sharply (MFF 600 against MFF 1 114 in 1988.) The income tax charge 
(MFF 2 800) has increased by 13%. 

Net income, after deduction of minority interests in Group subsidiaries, has increased by 6% and, exduding capital gains by 17%. 

Earnings per share based on the number of shares issued at December 31,1989 (62 056 010 shares) are FF 69,3 against FF 
70,4 for 1988. Exduding capital gains they are FF 58 per share against FF 53,6 in 1988. 

Capital expenditure on plant and equipment increased by 16% over 1988. It demonstrates the continuous and considerable effort 
of construction and renewal of plants which the Group has successfully undertaken. The expenditure is largely covered by cash 
flow, which has increased by 15%. 

fn addition there are significant acquisitions of companies which have partly contributed to the growth of the Group. The financing 
of the acquisitions has been made with a limited increase in net indebtedness. Net indebtedness is some FF 9 800 million against 
FF 8 665 million at December 31,1988 which ensures that it is kept to a satisfactory level in comparison with total net equity which 
is now above FF 30 000 Million. 

A review of performance by geographical area shows a further increase in the constribution to net income realised by the French 
companies in the Group which now account for 44%. a percentage doss to their contribution to sales. Other European countries 
contribute 36% and the Americas 20%. 1 

All the industrial divisions have made positive contributions to net Income. The Container, Insulation. Fibre Reinforcement and 
Industrial Ceramics divisions have again improved their performances. The Flat Glass and Pipe Divisions have maintained them 
at high levels. The Paper-Wood division has confirmed its return to a satisfactory level. Only the Building Materials division, due 
to the importance of its sales in North and South America, has a slight deefine in profits compared with the previous year. 

The progression of results in 1989, their better distribution by activity and by country, reflect the strengthening of the positions of 
Saint-Gobain. The forecasts made for 1990 confirm the benefit of the decisions taken in recent years and the development 
prospects of the Group. 

Gompagnie de Saint Gobain 
Investor Relations Department 
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JUST ANOTHER 



LYT 




The last thing a company making a strategic acquisition needs is 
a battle. And at Salomon Brothers we understand this. 

In fact, we’ve made a specialty of finding the perfect fit for our 
clients, anywhere in the world. 

On top of that, we make sure that an acquisition that starts 
friendly, stays friendly. 

After all, we believe that businesses should make money. Not war. 


Salomon Brothers 
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INTERNATIONAL COMPANIES AND FINANCE 


Philosophy of gain through pain 

Robert Thomson follows the ups and downs of Kumagai Gumi 


K umdgal Gum! does not 
]ac*ir ambition. The Jap¬ 
anese construction 
company recently finished a 
road and rail tunnel under 
Hong Kong Harbour, is lum¬ 
bered with a new 51-storey 
k office-hotel-apartment complex 
in unfashionable Peking, and 
has just finalised a takeover of 
Ranelag h Developments* apri- 
vate UK property company.. - 
In telling the Kumagai Gumi 
story Ur. Nobuyuki Inazu, 
its deputy general manager 
of international operations, 
makes clear that the company 
has been as inimnwmHwMi as 
it has been successful In 
its extensive foreign 
operations. 

These began in 1961 when 
the company was the first Jap¬ 
anese contractor to win an 
international tender, for a 
water channel in Hong Kong - 
although a typhoon intervened, 
and the company lost money 
an the deal... 

“When we started in oyer: 
seas contracts some other Jap¬ 
anese companies were involved 
in foreign work, but only 
through Japanese government 
grants. It is not easy to win an 
international tender, and other 
big Japanese companies 
started competing in 1975,” Mr 
Inazu 

The contradiction is that the 
margins are greater in the cos¬ 
ier domestic construction mar¬ 
ket, and that Kuznagai’s profits 
tend to rise as a percentage of 
capital when the ratio of over¬ 
seas work falls. 

The company, with its no 
pain, no gain philosophy, is 
almost proud that it has taken 
a bruising on some of the more 
ambitious projects. 

That pride does not extern] 
to a bankruptcy filing late 
year by KG Land New York, a 
US subsidiary, for a joint ven¬ 
ture company, Americas Tower 
Partners, established with New 
York Land Development, 
which bad financing plans for 
a 48-storey Manhattan building • 
iirwk»mrritw»rt by a past relation¬ 
ship with the late Mr Ferdi¬ 
nand Marcos, the form er Phil¬ 
ippine president. 

“We provided finance for the 
deal, bat our partner was 
involved in the Marcos scandal 




r-.'v 



The Bank of C hin a HQ in HongKong/buHt by Kumagai Gumi 


and could not provide finance. 
We decided that the best thing 
to, do. was announce. bank¬ 
ruptcy. We hope that the proj¬ 
ect will be completed, then we 
can sell it, and give back 
money to the creditors” Mr 
Inazu said. “It hax been very 
disappointing.”' 

The jttnblems with the joint 
venture, in which the company 
has repeatedly invested $180m, 
highlight a danger of the 
Kumagai' strategy .of taking a 
very active financial role in 
projects. . 

The'.-benefits of such a com¬ 
mitment are more-obvious in 
the Hong Kong harbour tunnel, 
as the company has a majority 
management stake under a 30- 
year BOT (Build, operate and 
transfer) package, similar, to 
that for the construction of a 
road faniiw! nmfar Sydney Har¬ 
bour. •' - 

aving completed the 
Hong Kong project last 
September, four 
months ahead- of schedule, 
Kumagai Gumi and Kumagai 
Gumi Hong fmg ; in which, the 
parent has a 35 per cent stake, 
are sharing .the receipts 
with partners such as the 
State-run - nhiTM . Intmmtirmfll - 
Trust and Investment Corpora¬ 
tion (CStic). 


The Japanese company was 
keen to have a Poking presence 
on a deal that extends well 
beyond the 1997 Hong Kong 
handover. 

Kumagai nd, fn particular, 
the Hong Kong offshoot, have 
invested heavily in the success 
Of China's wr ii mi pr npraimnsi 
and Hong Kong’s future. 

They built the new. 70-storey 
Bank of China headquarters in 
Hong Kong, Asia’s tallest 
building, and are involved in a 
project to develop a condomin¬ 
ium, hotel Complex in Hainan 

Island, the Chinese province to 
the south of Hong Kong. 

“We are cautiously watching 
developments in nhina before 

^70 itialrp a final rlociginn on 

the Hainan project,” Mr. Inazu 

«aiif. 

As for the 51-storey building 
in Peking; the Jlng Guang Cen¬ 
tre, the company is “trying to 
lease space" but admits that 
prospects have been damaged 
by the crushing of the pro-de¬ 
mocracy movement last June. 

The company, through its 
wlwill^ nwnBrt K nr^ap|i Gumi 
UK, is involved in 13 projects 
In T-nwrirm and the pur¬ 
chase of Ranelagh Develop¬ 
ments for a reported Y2bn 
($13.97m) is intended to 
yfawigthun its construction ser¬ 
vices operations. “There is 


strong demand in London 
b eca u se of its role as a finan¬ 
cial centre. It's a very strong 
and stable market,” Mr Inazu 

He explained that the com¬ 
pany has brought its tech¬ 
niques for consensus-building 
to London in handling on-site 

wwnpUffaHnmi - 

“We have a lot of meetings. 
Every week we get together 
and digging desi gn difficulties 
or other problems with all the 
companies involved. This may 
bother other contractors, but if 
we have these meetings, we 
inn solve problems before they 
get too serious," he said. 

While Kumagai has been 
prepared to commit resources 
to China, Mr Inazu does not 
think Eastern Europe will be a 
useful market in the 
short-term. 

“If you abide by the basic 
principles of building quickly, 
cheaply and with high quality, 
then your company «h«n 7 d be a 
success," he commented. “We 
are prepared to share our 
know-how In Eastern Europe 
when the market operates on 
those principles, but that may 
not be for 10 years." 

J npnnpgA construction com¬ 
panies. generally, have 
been consistently critic¬ 
ised by the US for their cosy 
r piafinii»Wp a that are »*<d to 
restrict opportunities for for¬ 
eign contractors in Japan. 

This system of dividing work 
evenly among companies is 
known as dango, and Mr Inazu 
has strong opinions on the sub¬ 
ject “Personally, I think the 
dango are a good idea. It comes 
back to the basic principles of 
cost, time and quality. The best 
way to work is to have a stable 
relationship with the other 
companies working with yon. 
You have to have confidence in 
them,” he mm 
T he company expects that 
overseas contracts will com¬ 
prise about 26 per cent of sales 
or about Y270bn this year. 

While total orders in the 
next fiscal year bum April are 
expected to rise 20 per cent to 
YLSOObn, the foreign share will 
fan, partly because of a surg¬ 
ing do m es ti c con s t ructio n mar¬ 
ket 



Bank of Montreal 

(A Canad ia n Ch ta rtaaqd BwO' --. ■* ..t-V;’.-'- 

•••' >--• •• • i 

U.S.$250,000,000 
Floating Rale Debentures, . 

Series 9, due 1996 

(Subordinated to deposits and other fkihifit i rs) 

Notice is hereby given that the Rate of Interest for tbe three month 
period 31st January, 1990 to 30tb April,-1990 has been fixed at 
8'/t per cent. The amount payable on 30tb April, 1990 win be 
U-S^210.I4 against Coupon No. 24. 

Morgan Guaranty Trust Company of New York 


Sanyo Electric exceeds 
forecast with Y16.8bn 


gaii^YXt^therjpjid:. 

mbe^mdre; than .454 


By Our Financial Staff 

SANYO ELECTRIC, the. 
Japanese 7 '<£#fctrofiics gr ou p, 7 * 
made woddwlde net profits oP 
_Yi 6 - 8 fl>n 
to No vein’ 
times higher than the previous 
year and meeting a forecast it 
made last July that earnings 
would reach Yl&5bn_ 

The result in part inflected a 
37.6 per cent improvement in 
pre-tax profits for the Japanese 
parent company to Y40.21bn, 
although after tax the parent’s 
contribution, at Y20.28bn, was 
only 19 per cent higher. 

Group results have been 
restated for both years, adding 
44 subsidiaries following a 
Chang e in US accounting dan. 
•* v. 


dards. For the current year it 
■'-ft-ihi- BMiitfaig ' cddjJHated net 
. profits of Y23bn.' 

*:;.Saleq, vriaichoverall reached 
Yl.aTObn compared with 
Yl^OObn. are expected to rise 
to YlJiOObn this year. 

On a parent-only basis, the 
pre-tax profit projection is for 
an increase to Y45bn. The 
annual dividend is being main¬ 
tained at YB per share, and no 
rise in the payout is in sight 
During the year Sanyo set up 
a facsimile machine venture 
with Olivetti and Mitsui & Co 
and agreed deals to produce 
audio equipment to India and 
refrigerator parts to the Soviet 
Union. 


Ihe bond market 
from Genesis to Revelations 



' : ■ ■ ■ S sj SxfMO 5# 

International 






not exactly the lightest reading since the 
SeaScroHs. 

for bond dealers, salesmen, analysts 
►vestment managers it's a considerably 


3 Pteosa send me further details of the International 
J BandManuaL 


Nameu 


Tsaa. , , 

ause it contains accurate data, updated 
two. weeks, on 13.CXX) bond and other 
including coupons, currencies, codes, 
to, managers, conversions and a wealth 
r information. No wonder it's so heavy. 

bond market's bible. 


I Company. 
} Address— 


Margaret Wilkinson, 

AIBP fty s tems and f nfm moti o n ) Lid. 

Seven Utneharbeur, London El 4 9NQ. 
Telephone:01-5385656 Foe 01-5384900. 
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Malayan 
Banking 
rises 96% 

By L/m Slong Noon 
in Kuala Lumpur 

MALAYAN Banking, 
Malaysia’s largest bank, has 
reported a half-year pre-tax 
profit of 155.4m ringgit ($57.55). 
a 96 per cent increase over 
the six months to December 
1988. 

More loan recoveries contrib¬ 
uted to the higher outcome, 
despite the higher cost of funds 
from an upward adjustment to 
the central bank's reserve 
requirement. 

The central bank had raised 
the ratio of reserve deposits to 
total liabilities by one percent¬ 
age point in May last year, 
then again to October. A third 
increase to January puts the 
ratio at 6J5 per cent 

Total loans, at 18 - 8 bn ringgit, 
rose at a 12 per cent faster rate 
than deposits which amounted 
to ISAbn ringgit The group’s 
assets were up by 8 per cent to 
28.1bu ringgit 

Net profit was 62Jlm ringgit, 
up from 41.4m ringgit, or 19 
cents a share compared with 13 
cents. The interim dividend is 
9 per cent net of income tax, 
up from 8 per cent 

Last month, the group 
launched simultaneous one- 
for-two bonus and rights 
issues, the !*<*«■ at 4 ringgit a 
share. 

Malay an Banking shares are 

currently trading at around 13 
ringgit each. 

The new issues will doable 
the group's share capital to 
633m ringgit Its market capi¬ 
talisation will rise, at prices 
now. to S- 2 bn ringgit thereby 
displacing Sima Darby, the 
largest quoted Malaysian 
group. 

• Gen ting, the Malaysian con¬ 
glomerate, is to sell its wholly- 
owned Sabah Development to 

Asiatic Development its plan¬ 
tation arm, for 65.3m ringgit 
cash. Renter adds. 


TO THE HOLDERS OF 

JUSCO CO., LTD. 

U.S. $40,000,000 

6 per cent. Convertible Bonds Due 1992 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 (B) of the Trust Deed datedjuae 16,1977, 
under which the above described Bonds were issued, you are 
hereby notified that a free distribution of Shares of our Company at 
tbe rate of 0.05 share far each one share held will be made to 
shareholders of record as of February 20, 1990 

As a result of suc h distribution, the Conversion Price at which 
shares are issuable upon conversion of said Bonds wifi be adjusted 
pursuant to Condition 5(C) of the Bonds from 731.1 Japanese Yen 
to 696.3 Japanese Yen effective as of February 21, 1990. 

JUSCO CO.. LTD. 

Dated: January 3L 1990 


Floating Euro-Oollar 
repackaged assets of the 
re piddle o> Italy due 1993 
F.EJLA.RJL I 
USDOL 204JW0JW0 


In accordance with tha provisions of 
the ooloo, notice M hanfiy given mat 
lor Hie imereet period Jemmy 31,1800 
10 April 30, 1880 trie notes wlH cany an 
fntaree l rata of fi&K per annum. 

Merest payable oo me r el ev a nt Inter¬ 
est payment date 30m April i960 will 
amount to USOOL 2,008.03.- par 
LRSDGL 100000 note. 

Agent Banlc 

Bmqua Paribas Luxembourg 


U.S. $70,000,000 

Autopista 
Vasco-Aragonesa, 
Concesionaria 
Espanola, S A 

Guarante e d Floating Rate 
Notes due 1995 
Unconditionally Guaranteed by 

Hie Kingdom of Spain 

Notice is hereby given that for the 
six months interest period from 
January 31, 1990 to July 31.1990 
the Notes wtD cany an interest rale 
of 8H»% per annum. The interest 
payable on the relevant interest 
payment data, Jtdy31.1990 against 
Coupon No. 10 will be U.S. S430.50 
and U.S. 910,762.59 respectively 
for Notes In dei>ommations of U.S. 
$10,000 and U.S S250.000. 

By: Ite Clnta MatestUa Bank,MA 
London, Agent Ba&k jj 

January31,1990 chak 


U.S. 550.000,000 

Bergen Bank A/S 
Floating Rats Notes due 1991 
In accordance with the provisions of 
the Notes, notice is hereby given 
that tor the six months interest 
period from January31,1990to July 
31, 1990, the Notes will carry an 
interest rate of 11.9375%. The 
Interest payable on the relevant 
interest payment date. July 31,1990 
will be U.S. S600.19 par U.S. 
$10,000 principal amount of Notes. 
By1kB(tettMattnH>iiBuk l IUL jre 
UMM.AftMtBask 

January 31.1990 chah 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
due 1992 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
31st January. 1990 to 
28th February, 1990 
the Notes will carry an Interest 
Rate of 8.4125% per annum . 

Interest payable on the relevant 
interest pavmcni 
28th February. 1990 will amount 
to US$65.43 per USS10.000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


bvrimer 


U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 

issued by Morgan Guaranty GmbH for the purpose of 
making a loan to 

. Istituto per lo Sviluppo Economico 
'/ v dell’Italia Mendionale 

: (a statutorypody of the Republic of Italy incorporated under 
. Law No. 298of April'It. 1953) ■ 

In accordance with the terms and conditions of the 
Certificates, the rate of interest for the Interest Determination 
Period 31st January, 1990 to 2Sth February. 1990 has 
been fixed ai 8 V\*%. Interest accrued for the above 
period and payable on 31st July. 1990 will amount to 
USS65.63 per USS 10.000 Certificate. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


US. *100,000,000 

Allied Irish Banks Rc 

fl r xno—tf-8ienodte£*>nte»Kxa*c 


tfMBlMrMCMmta. MG to OS 0 
Subordinated Primary Capital 
Perpetual Floating Rate Notes 
in accordance with the provisions of 
the Notes, notice is hereby given, that 
tor tha three months Interest Period 
from January 31,1990 to April 30,1990 
tha Notes will cany an Interest Rare of 
8’<i% per annum. The Interest payable 
on the relevant Interest payment 
date April 30. 1990 against Coupon 
No. 19 wll be U.S. 5219.41 
and U.S. S5.485.24 respectively 
tor Notes in denominations of 
U.S. 510,000 and U.S. 5250,000. The 
8tsn of U.S. S219.41 will be payable 
par U.S. 510,000 p rin c ipa l amount 
of Registered Notes. 

By:Tte CferaMuaittae Baak, ILA. 

LB8fea.Agw«Bak BJ 

January 31,1990 chmi 


CHEMICAL NEW YORK 
CORP. 

US$300,000,000 
FLOATING RATE 
SENIOR NOTES DUE 1999 
In accordance wfeh me provisions of 
me Ncxss. Notice le hereby oiven the] 
tor me Merest period from 31 January. 
1980 lo SS February, 1980 Sm Notea 
carry on Interest rale el B\ par cent 


The interact payable on (he relevant 
imere et payme nt dew. 28 February , 
1890 aeainet coupon No S3 wtn do 
USS 8S-14 per USS 10000 Note. 

AGENT BANK 
CHEMICAL BANK 


National Australia 
Bank Limited 
USS100.000JWO 
Floating Rate Notes 
due 1997 

Notice is hereby given that the 
Rate of Interest relating to tbe 
above issue has been fixed at 
8-fi- per cent for ibe period 
31st January, 1990 to 31st 
July . 1990. 

Interest payable on 31st July, 
1990 per USS10.000 Note will 
be USS436.79. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Republic New York 
Corporation 
VS. $150,000,000 

Putable Capital Notes 

For the six month period 29th 
January, 1990 to 30th July, 
1990 the Notes will carry an 
interest rate of 8.6875% per 
annum with an interest: 
amount of U.S. $439.20 per 
U.S. $10,000 Note payable on 
30th July. 1990. 


QBwkcnTnnt 


Company, London Agent Bank 


CmCORPQ 

U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due October 2572006 

Notice is hereby given that the Rate of Interest has been fixed at 
8.4125% and that the interest payable on the relevant Interest 
Payment Date February 28,1990 against Coupon No. 52 in respect 
of US$10,000 nominal of the Notes will be US$65.43. 


January 31, 1990, London 

By: Citibank, N-A. (CSS! Dept.), Agent Bank 


CITIBANKS 




NOIKETO HOLDBIS OS EUROPEAN DBVGITARy REC8R5 M WT5UI & CO. LTD 
EDR borders era informed of a dividend lo holdeie of record dan September 30.1988. 
The cash dividend payable is Yen 3 per common mock of Yen 50.00 per share. EDR 
holders may now present Coupon No. 4d for payment to the undermentioned agents. 
Payment of Ihe dividend with a 1S% withholding ux is subject to rocoipt of a valid 
affidavit of residence in a country having e tax treaty or agreement with Japan giving 
benefit of the reduced withholding rate. Falling receipt of a valid affidavit Japanese tax 
wifi be deducted at the rate al 20% of the gross dividend payable. Tha full rate or 20% 
will also be applied to any dividend claimed after April 30. 1990. 

Dividend payable 

EDR Gross less 15% Japanese 

Denomination Dividend withholding tax 

1 Share SO .021022 50.017869 


Dividend payable 
less 20% Japanese 
withholding tax 
S0-01681B 


Drerafterr Citibank. N.A. 

338 Strand. ldflfkin.WC2HlHB 
January 31.1990 


Agent: Cibccrp (nvectmeiit Bank lUaMiboiirgl SA 

16 Avenue Maria ^Theresa 


NOTICE OF REDEMPTION 
1b trig Holders of th* 

Extendible Notes Due 2000 

of 


General Electric Credit Corporation 

(now known as General Electric Capital Corporation) 


hr rnragnlrn Corporation la 

of General Deane Cwnpan* uSJk 


NOTICE IS NEREBV GWEN mat pursuant to Bie provtaons el Section 6 Cf the Rscat and Paving Agency 
Agreement, dated as Of February SO. 1885 . Mmhi General Bectnc Credit Corporation fthe Company"! 
|nw known u General Electric Capital Corporation) and Tne Oiese Manhattan Sant, iNanonel 
Association) as Fiscal end Paying AganL and paragraph STbf ol me Terms and Conditions Ol ma atxwe- 
mentened Notes lme "Notes'), afl of tne Notes ml be redeemed on February 30 . »880 tme -Bae o n e xwn 
Date") alttia pncaol tOO%ot IheV principal amount f me-ftodempiion Price-). Interest due on February 20 , 
1990 on ote Notes will be pax? mine usual manner Imeraslcin the Notes shall ce«a* to accrue from and alter 
the Redemption Date On end after tne ReoampOon Date, the sole ngttt of the holders oitna Notes Shan na to 
receive me Redemption pros 

Payment of me HwMmpwtn Prca writ Be made upon presentation and surrender ol the Notee, together 
with all aotxirtenam coupons maturing suoaequent to the nedempHen Date, at any ol the paying agencies 
Hated oelow in me event any suen unmetured coupons fail id be presented, die amount ol me missing 
Coupons ad Be duducted from the Redemption Price. 


■ UanenOoisg. SJL 


Houee. Coleman Street 


Chase Manhattan Bank (Ssdtnriaod) 


Gem, Mtwtad 


The Cheae Manhattan 
London Branch 

Em 

England 

Banque BnAeltss Lambert i 
Anemia Mafnia,M 
a- loss i 


Couoore which aha* nave married on or pner to ihe Redemption Date should be detached, presented 
eno surrend er ed lor p eymeni m me usual manner 

Information reporting to the United Stales Internal Revenue Service (IRS) win only be required won 
raspeciiopayitieniiPianyNoteo>couponwnicnamaapovtsweiiieLHMiedSuTBsilmaasioaLI& person 
m cc/ram cHcumatancae. U S hoklera who we required lo provide men correct taxpayer idenunamon 
number on IRS Form W-0 ana who Wilo do so may alto MsuBfect to an IRS penalty Accordingly, pianae 
provxle any appropriate cefltficatwn when prasanting tne Notes or coupons lor payrngoL 
GENERAL ELECTRIC CAPITAL CORPORATION 
By-THE CHASE UANVUTTAN BANK 
(National Aaaecladen) 
as Fiscal and Paying Agent 

Deled January 17.1980 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
31st January, 1990 to 
2Sih February, 1990 
the Notes will carry an Interest 
Rate of 8 7 /i6% per annum. 

Interest payable on the relevant 
interest payment date 
28th February. 1990 will amount 
to US$65.63 per US$10,000 Note 
and US$328.13 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 



Italian 

international 
Bank Pic 

U.S. S60,000,000 
Floating Rate 
Notes due 1991 

Notice Is hereby given chat the 
Notes ud carry an interest rate of 
a'ViBOto per annum far the period 
31st January 1990 to 31st Jrfy 
1990. Ccxpan Amouit per US 
S1D.CJ00note wdlbe US S436.79 

Agent Boole 
Morgan Guaranty 
Brest Company of New Ybrit, 
London. 


NATIONAL BANK HUNGARY 

U.S.$100 9 000 9 000 

Floating Rate Notes due 2000 

Pursuant to Note conditions, notice is hereby given that for 
the interest period 31st January, 1990 to 31st July, 1990 (181 
days), the following interest rates will apply: 

15 YEAR ORIGINAL NOTES 
(Coupon No. II) 

Rate per annum: 9'.'m% 

Amount per coupon: US$455.64 

Payable on: 31st July. 1990 

3 YEAR CONVERTED NOTES 
(Coupon Nos. Varied) 

Rate per annum: 8 n /n.% 

Amount per coupon: USS436.79 
... . Payabkon: 31S(July. 1990 

Reference Agent 

® LTCB 

THE LONG-TERM CREDIT BANK OF JAPAN. LTD. 
London Branch 


U.S. $150,000,000 

Korea Exchange Bank 

(Incorporated in the Republic of Korea under the 
Korean Exchange Bank Act of i860, as amended) 

Floating Rate Notes due 1995 

In accordancs with the provisions of the Notes, notics is hereby given that 
tor the six months interest period from January 31,1990 to July 31,1990, 
the Notes will cany an interest rate of 8%% per annum. The interest 
payable on the relevant interest payment date, July 31,1990 against 
Coupon No. 10 wffl be U.S. $10,919.70 and U.S. $436.79 respectively tor 
Notes in denominations of U.S. $250,000 and U.S. $10,000. 

By: The Chase Manhattan Bank, N JL 
London, Agent Bank 
January 31,1990 



NIPPON STEEL INTERNATIONAL FINANCE 
P.L.C. 

U.S. $50,000,000 
Dual Basis Notes due 1995 

Notice is hereby given that for the six month Interest Period, from 
and including, 31«January. 1990 to, but excluding, 31st July, 1990, 
the Rate of Interest will be 8.9375% per annum. 

The Interest Amount payable on 31st July, 1990 will amount to 
USS449.36 per USS10.000.00 Note. 

Tbe Mitsubishi Bank, Limited 
London Branch 
As Agent Bank 

3! st January 1990 


NOTICE TO HOLDSIS OF EUtOPEAN DEPOSITARY RECEIPTS IN MARUBEMCOftFOKAnON 
EDR holders are informed of a dividend to holders ol record date September 30, 1989. 
The cash dividend payable Is Yen SO per common nock of Yen 50.00 per share. EDR 
holders may now present Coupon No. 18 for payment to the undermentioned agents. 
Payment of the dividend with a 1514 withholding tax Is subiect lo receipt of a valid 

affidavit or residence In a country having a rase treaty or agreement with Japan giving 

benefit ol the reduced withholding rate. Failing receipt of a valid affidavit Japanese tax 

will be deducted at the rata of "0% of tha giou dividend payable. The full rare of 20% 

will also be applied lo any dividend claimed after April 30, 1990. 


EOT 

Denomination 

10.000 shares 

1 , 000 shares 


Gross 
Dividend 
ST 75.18 
SI 7-51 


Dividend payable 
lass 1S% Japanese 
withholding lax 

S14B-90 
SI 4.83 


Dividend payable 
hr** 20% Japenesa 

withholding lax 

5140.14 

514.01 


Depositary: CtUbonL. KJL 

396 Strand. London, WC2H1HB 

January 31.1980 


Agent: OticarQ In v e stm e n t BankiLwambowgl SJL 
16 A.ma« Mane TharBsa 


NOTICE ^TO H0LDS1S OF EUROPEAN DBOSITARV RECOCTS IN MAIOTA ELECTTK WORKS. LTD 
EOT holders are informed of a dividend lo holders of record date September 30.1989. 
The esah dividend payable is Yen 12 par common stock of Yen SO.OO per share. EDR 
holders may now present Coupon No. 21. nor coupon 20 as stared In our notice of 
September 18,1889. far payment ia the undermentioned agon fa. 

Payment ol the dividend with e 159v withholding tax is subject to receipt of a valid 
aftidmi ol residence in a country having a tax treaty or agreement with Japan giving 
benefit of the reduced withholding rata. Failing receipt ot a valid affidevir Japanese tax 
will be deduced « the rate of 20”V of the gross dividend payable. The full rata of 20% 
will ebo be applied to any dividend claimed after Apnl 30.1990. 

Dividend payable Dividend payable 
_ EDR Gross less 15% Japanese less 20% Japanese 

Denomination Dividend withholding tax withholding tax 

1000 shares S8S.OT S72 28 568.03 

Depositary: Agenr.CitJcoioliwestmsn! Bant ILuuntbotirgl SJL 

33fiStnnd. London. WC7H1HB leAnmueManeTherBae 

4-wnrai. 1990 
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NMB BANK 

Nederlandsche 
Middenstandsbank nv 

U.S. $100,000,000 
Floating Rate Notes Due 1992 

In accordance with rhe provisions of rhe Notes, notice is hereby given 
that, for the six month period 31st January, 1990 to 31st July, 1990, rhe 
Notes will bear interest ar the rare of 8 1 '/it per cent, per annum. Coupon 
No. 10 will therefore be payable on 3 Jar July, 1990, at the rare of 
USS 10,919.70 from Notes of USS2JO.OOO nominal and USS436.79 from 
Notes of USS 10,001) nominal. 

S.G.Warburg Sc Co. Ltd. 

Agent Bank 


U.S. $300,000,000 



Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria) 

Guaranteed Floating Rate Notes due July 1997 
Unconditionally Guaranteed by 
Australian Industry Development Corporation 

In accordance with the terms and conditions of the Notes, notice 
is hereby given, that for the Interest Period from January 31,1990 
to April 30.1990 the Notes will carry an Interest Rate of 8%% per 
annum. The amount payable on April 30. 1990 will be 
U.S. $5,176.22 and U.S. $207.05 respectively for Notes in 
denominations of U.S. $250,000 and U.S. $10,000. 

By; The Chase Manhattan Bank, N.A. 

London, Agent Bank 


January 31.1990 


.CHASE 


CITICORP BANKING 
CORPORATION 

(Incorporated in the State of Delaware) 
Unconditionally guaranteed on a subordinated baas by 

CmCORPG 

Notice is hereby given that the Rate of Interest has been fixed at 
8.5% and fhotthe interest payable on the relevant Interest Payment 
Dote April 30, 1990 against Coupon No. 21 in respect of 
US$10,000 nominal of the Notes will be US$210.14. 

January 31,1990, LSndon —... . , 

By: Citibank. NAICSSI Dept.), Agent Bank CITIBANKS 


cmcoRPO 

U.S. $350,000,000 
Subordinated Floating Rate Notes Due November27,2035 

Norice is hereby given that the Rata of ^terest bos been fixed of 
8.4125% in rasped of the Original Notes and 8.5% m respect of the 
Enhancement Notes, and that the interest payed* on fhe relevant 
Interest Payment Dote February 28. 1990 Na 52 m 

respect of USS10,000 nominal of Ihe Notes will be USW5-43 
of the Original Notes and USS66.11 in respect of the Enhancement Notes, 


January 31,7 990, London /xrnoilU/A 

By: Crtibafilc, NA (CSSI Dept.), Agent Bart Uf/PHfVX^ 


IIS $100,000,000 

FIDELITY FEDERAL 

SAVWGS AND LOAN ASSOCIATION 

Collateralized Floating Rate 
Notes Due 1992 


Interest Rate 

8V2% per annum 

Interest Period 

• 31st January 1990 
30th April 1990 

Interest Amount per 

U.S. 8100,000 Note due 
30th April 1990 

U.S. $2,101-39 


Credit Suisse First Boston Limited 

Agent Bank 


US$15O0OQOOO 

CHASE MANHATTAN OVERSEAS 
BANKING CORPORATION 

FLOATING RATE NOTES DUE 1393 

For the six months 

31 st January. 1990 to 31 st July. 1990 
In accordance with the provisions of the Notes, 
notace is hereby given that the race of interest 
has been fixed at a per cent aid that the interest 
payable cm the relevant interest payment date, 31st 
July. 1990 against Coupon No. 24 will be U.S. $43.05. 
Agent; Basic; Morgan Guaranty Trust Company of New York, London 


1X53400,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE OCTOBER 1996 

CITICORP BANKING 
CORPORATION 

(Incorporated in the State of Delaware) 

Unconditionally guaranteed an a subordinated basts by 

OTICORP& 

Notice is Hereby given that the Rale of Interest has been fixed at 
8.5% and that me interest payable on the relevant Interest 
Payment Date April 30,1990 against Coupon No. 22 in respect of 
US$10,000 nominal of the Notes will be USS 210.14. 

January 37, 1990, London _ 

By: Citibank. NA (CSSI Dept.), Agent Bank C/77S/WCQ j] 


U.S. $500,000,000 


(Inmrpecattd ia D*ix**wrv) 

Subordinated Floating Rate Notes Due January 30,1998 

Notice is hereby given thot the Rote of Interest has been fixed at 
8.3875% and that the interest payable on the relevant Interest 
Payment Date February 28, 1990 against Coupon No. 49 in 
respect of U5S10,000 nominal af the Notes wiH be US$65.24. 

January 31. 1990, London _ 

By. Citibank, NA (CSSI Dept.), Agent Bank CfTfBAN <&, 
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Moody’s downgrades top 
Australian banks’ debt ; 


By Chris Sherwell in Sydney 

MOODY'S Investors Service 
yesterday downgraded its 
assessments of Westpac Bank¬ 
ing and the National Australia 
Rank (NAB), two of Australia's 
big four commercial banks. 

The action follows a review 
of the banks’ long-term debt 
ratings and lifts their foreign 
borrowing costs. Moody's 
began the review in November 
amid concern about worsening 
domestic asset quality caused 
by high interest rates and a 
possible economic downturn. 

The agency had previously 
lowered its rating by one notch 
- from Aal to Aa2 - on 
US$23bn of debt issued by the 
federal Government and its 
agencies. This was mainly 
because of the country’s heavy 
burden of external debt and 
the slow pace of government 
adjustment policies. 

That change, made in 
August, also affected Westpac 
and the NAB. making yester¬ 
day’s downgrade the second in 
five months, affecting US$2bn 
of Westpac debt and U5$L2bn 
of NAB debt. 


For Westpac, Moody's rating 
for long-term deposits was low¬ 
ered to Aa3 from Aa2, for sub¬ 
ordinated debt to A1 from Aa3, 
and for n on-cumulative pre¬ 
ferred stock to “ 82 ” from “ai". 

For NAB, the agency’s rat¬ 
ings were similarly lowered: 
for long-term deposits to Aa3 
from Aa2, for senior debt to 
Aa3 from Aa2, and for subordi¬ 
nated debt to A1 from Aa3- 

Australia’s other two princi¬ 
pal commercial banks were not 
directly affected by the deci¬ 
sion. The Commonwealth 
Bank, being federal govern¬ 
ment-owned, enjoys federal 
government ratings, while the 
ANZ Banking group is not 
rated by Moody's. 

Moody's said that Westpac 
had sharply increased its 
domestic lending business in 
the past few years and it 
believed that asset quality 
problems would arise from the 
bank’s portfolio in this area. It . 
pointed in particular to 
involvement in commercial 
real estate, currently facing a 
slowdown. 


- The agency cited similar 
problems for the NAB, but 
pointed to two other develop¬ 
ments: 

• This month's acquisition 
Yorkshire Bank In the UK." 
purchase price of £97&5m _ 
stituted. a significant amount 
of'goodwill, thereby reducing 
the bank’s adjusted net worth. 


of 

The 

con 


Moody’s said. 

The NAB’s exposure to 


the 

the 


operating companies of ui. 
troubled Bond group- Altfrough 
the bank’s.“sound documenta¬ 
tion" meant this should not 
result In a . material loss, 
Moody's ssdd It. “did not rule 
out the possibility that some of 
NAB’s Bond e x posure couU.be 
classified as non-performing 
the future.” It added tl 
NAB’s recovery rate would 

h?gh 

Both banks regard the down¬ 
grading as.an. inevitable conse¬ 
quence of the Australian econ¬ 
omy’s condition rather than 
their own, arid potot out that 
the new ratings remain high 
among the 19-odd gradings 
given by Moody's^ 


Ecu bond market ‘not illiquid 9 


By Martin Dickson 

THE ECU bond market's 
reputation for illiquidity may 
be exaggerated, according to a 
survey of leading institutional 
investors by Swiss Bank Cor¬ 
poration. The survey found 
that about 70 per cent of the 
investors asked were involved 
in the market 

Some 62 per cent of active 
investors said they generally 
held all or some of weir posi¬ 
tions at least beyond 12 
months. The survey said this 
supported the idea that Ecu 
bonds were held longer than in 
other currencies, perhaps 
adding to the perception of illi¬ 
quidity. 

However, some 68 per cent of 


the active group said they 
switched or planned to switch 
between different Ecu bands in 
the secondary market or 
between new issues and sec¬ 
ondary bonds. Swiss Bank said 
this suggested that “liquidity 
might not be as big a problem 
as perceived.'’ 

And about 50 per cent of 
those involved said they 
switched, or planned to do so, 
between Ecu bonds and some 
of the components, such as 
German bunds or French 
DATs, on a regular basis. 

A slight majority felt there 
was no useful benchmark in 
the market, although around 
38 per cent felt the French Ecu 


OAT was becoming one. Only 
50 per cent of active investors 
thought that Britain’s Trea¬ 
sury bill programme denomi¬ 
nated in Ecus bad been helpful 
in promoting the bond market 

Among those not active 
about 56 per cent mentioned 
the perceived lack of liquidity 
and nearly .75 per cent said 
they would consider in v esting 
if liquidity could be improved. 

Nearly 90 per cent of active 
investors welcomed the news 
that the Matif exchange in 
Paris was planning to intro-, 
dace an Ecu futures contract 
this year based oh the French 
Government’s Ecu. OAT 1997 
issue. 


FT INTERNATIONAL BOND SERVICE 



Listed are the latest International bonds for which there Is 

US hwi»|) nrwipi m 

STRAIGHTS band BM Offer day week YkU 

Alberta 85* 96- 750 97% 97%-0%-1% 937 

Alberta 9J, 95.- bOO 100* 101V -O’, -4 902 

Austria 9% 93. 140 101% 101% -0% -0% 9.08 

B.F.C.E. 8*i 94- 175 97% 97%-0%-I% 9.12 

B. F.C.E- 9% 95.. 150 100% 100% -0% -I 9.12 

BriLTel.Flo.9% 98- 250 100% 100%-0%-3.% 932 

Canada9 98. 1000 100% 101-0%-0% 8.83 

C. C.C.E9%95_ 300 100% 100% -0% -0% 9.U 

C.N.OA9H93.. 150 tl00100%-0%-0% 936 

Credit National8% 93.- 200 197% 97%-0% -1 901 

Credit National 7% 92,- 100 96% 97% 0-0% 838 

Credit national 9%92.- 160 «00% 101% -0% -0% 9.03 

DaMchl Kan 9% 92.- 150 100% 101%-0%-0% 9.19 

Denmark 8% 94„-- 150 f96% 96% -0% -O* 9.20 

E.E.C.791---- 100 96% 97%H9%-0% 8.81 

E.E.C. 10 93__140 tl02% 102% -0% -0% 8.99 

EJ.Br8%99-'--— -150 -94% 95% -4%-l% 939 

Euraflma 10% 93.- 100 tl02% 102% -0% -0% 9.15 

Efec.De France996-; 200 98% 99%-0%-i% 9.19 

Elec. Do France 9% 99- 200 T100% 101 -0% -1% 935 

Finland 9 96.- 250 99 99%-0% -1 9.14 

Flm.Enp.Ctf. 8% 92__ 200 98% 99% 0-0% 9-02 

Rim. Exp. Cd.9% 95- 200 100% 100% -0% -1% 9.21 

Ford Motor Credit8 91- 250 198% 99 O 0 9.16 

Cen.Elec.C>p.CB«p. 993- 500 199% 100-0%-0% 9.06 

Gen.Elec.Cap.C)pJU> 1/291— 300 101% 101% 0-0% 8.99 

G.M.A.C.8%94.—. 500 196% 97%-0%-0% 934 

G.MJLC996.. 300 97% 97%-0%-1% 931 

Gen.Mtrc.Cbrp. 9% 92.. 200 99% 99% - 0 % - 0 % 931 

IBM Omfll Carp. 8% 92- 400 99 99%-0%-0% 8.97 

IBM Credit Carp. 8% 91.- 250 99% 100% -0% -0% 8.99 

IBM credit top. 992.- 250 99% 100%-0%-0% 8.95 

IBM Credit Carp. 9% 92.- 250 100% 101% 0-0% 9.00 

Italy 8% 94- 1500 97% 97% 0-0% 9.09 

IWIjf9%93- 1000 101% 102-0%-0% 911 

Italy 9% 99—- 1000 101% 101% -0% -1% 937 

ltflftC.W/W4%94._.- 1000 108% 11040%-!% 235 

Japan Dw. Bank 1096.- 200 103% 103% -0% -1% 932 

KFW Inti Fin. 9 94. 300 99% 99%-0%-0% 9.11 

■LT.CvB.nl Japan9% 92. 200 99% 100%-0%-0% 937 

New Zealand 994_ 850 98% 98%-0%-0% 939 

Nippon Tel.&Tel. 9% 98.. 250 100% 100% -0% -1% 930 

Norway 8% 93- 500 99% 99% -0% -0% 8.88' 

Portugal 8% 91- 300 198% 99% 0 0 9.29 

Sumitomo Corp. W/W 493... _ 15001116% 118-0% -1-0.95 

Sweden 8% 96.- 200 98% 98% -0% -1 9.07 

Toyota 9% 9]--.• 200 100% 101% *0% -0% 8.95 

Toyota Mtr.Corp. W/VY493... 1500 104% 105% 40%-0% 239 

Victorian Rep 11 % 92.- 150 104% 104% -D% -0% 939 

World Bank8% 99-1500 96% 96%-0%-l% 831 

World Bank 997- 300 99% 99%-0%-l% 9.12 

World Bank 993- 300 100% 100% -0% -0% 833 

World Bank 9% 98- 300 99% 100%-0%-1% 934 

World Bank 9% 99- 500 102102% -0% -1% 937 

World Bank 9% 96... _.— 300 tl02% 102% -0% -1% 949 

Average price change... On day -0% on week -0% 

DEUTSCHE MARK Ctaafn w 

STRAIGHTS Xnaftl RM Offer dap week Yield 

Aslan Dev. BK.694- 200 90% 91% -*J% riJ% 838 

Austria 6% 99- 750 90% 91% 40% 40% 843 

Bk.Frgn.ECwi.USSR 7 96- 750 189% 90% 40%-0% 943 

Bank of Tokyo 5% 93.. 100 93% 94% 40% 40% 8.02 

CooJnwrehank o/i. 5% 93._ 300 93% 93%-0%-0% 7.94 

Credit Fonder 6% 99-• 500 191% 92% 40% 40% 949 

E.I.B. 6% 99._. 600 87% 88% 40% 0 8.18 

EI.B.6% 99. 300 91% 92 40%-0% 731 

E.I.B.b% 96..._- 600 93% 94% 0-0% 738 

E.I.B. 6% 95- 300 94% 95% 40% 40% 8.03 

E.I.B.8 2000...-.... 500 99% 99% 40% 40% 804 

EiBP.CoalAvSteel 7% 94_ 100 4101101% 0-0% 7.43 

Euraflma 6% 96- 100 89% 90% -2-2% 837 

Elec De France5% 97.- 300 85% Sb%-0%-0% 831 

Hydro-Quebec 6% 99- 300 89% 90% 0-0% 

Japan D«. 8k. 5% 95- 300 87 % 88% 40% 40% 8-21 

Japan Finance5V 97-v-: 100 ,86% 87% 40% 40% 835 

13.0.8.7% 99-- 300 '94% 94% 40% 40% 840 

Ireland6% 97- 300 89% 90% 40% -0% 839 

Ireland 7% 99- 500 93 93% 40% -0% 830 

Malaysia6% 94.— 150 94% 95% 40% -1 7.61 

Nat. West SIC PLC698_.... 300 86% 87-0% -0% 830 

Nippon Telg.&Tel. 695_400 90% 91% 0 40% 6.72 

(testers. Kentbfc. 593_ 300 91% 92% 40% 40% 8.06 

Portugal 5% 92. 150 93% 94% -0% -0% 8.48 

Portugal 6% 95- 150 92% 93%-0%-0% 8.18 

FfpyaJ Insura nr* 5% 92.. 300 94% 95% 40% 40% 843 

Turkey 6% 95..-. 500 89% 90%-0%-0% 8.91 

Union Bk. Finland 5% 94- 200 90% 91% 40% 0 825 

World Bank 698...... 500 86% 87% 40%-0% 8.18 

World BK. 6% 97- 600 89 % 89% 40% 40% 9.23 

World Bank 6% 99. 600 90% 91% 40% 40% 844 

Avenge price clmcge— On day 40% on week -0% 

SWISS FRANC Change on 

STRAIGHTS bw*d BU Offer day week Yield 

African Ow.8k. 5%- 150 166% B6V+0% 0 7.71 

AsflnagSCD--— 100 «0% 81%-0%-l% 7JZ4 

B.F.C-E. 4% 98. 200 184 85-0%-0% 6.98 

B.M.W.Rn.Neth. 513_ 150 177% 78%-0%-1% 6.94 

Britannia S/S. 4% 94—. 100 184% 84% 40% 40% 832 

C1R. InL W/W393. 125 184 84% 40% 4-1 8.46 

Credit Lyonnais 4% 00- 100 177 78 0-0% 6.03 

E.I.B4% 98- 150 183% 84+0%-0% 7.27 

Firm. Exp. Cd. 8% 92- 75 199 100 -0% -0% 8.43 

Fletcher Chall.4% 98. 150 T73 73%-0% 0 9.76 

I AD. B. 62004_ 200 189 90-0% -1% 7.18 

KobeQty4% 98_150 182% 82% -0% -0% 7.49 

Leeds Perm. 8/S. 4% 93.- 200 166% 87% -1-0% 8.96 

Malaysia5%98_ 100 180% 80% -0% 0 8.56 

Maxwell Conim-Crp- 395_ 150 181% 81% 0 —1% 9.54 

Nal.Bk.Hungary5%94,„„™ 75 186 8840% -2 8.89 

NathxmMeAng.B/S.499— 200 186 % 86 % 40% 0 8.73 

Pro*. Newfoundland 5 03...— 150 190 81 0 0 7.27 

Thailand4% 95.. 200 482 83-0%-0% 8.79 

World Bank 503. 150 180 82%-0%-1% 741 

Average price cfcaitfk.,- Oa tfflf -0% on week -0% 


an adequate secondary market. 


Closing prices on. January 30 


YEN STRAIGHTS 

Canada 6% 91.. _ 

Canada 5% 93_ 

Euroriina 51995__ 

E.l.B.4% 93-__ 

Ireland 5% 93- 


Norway 5% 95. 


Dari BM Offer day week YfaM 
80 99% 99% 0 40% 6X9 

80 96% 9740% 40% 6.65 

20- 91% 92%-0% 40% 6217 
30 94% 95.-0% 40% 6.76 

30 194% 94% -0%40% 7-11 
50 93% 93% 40% 41 638 
50 93% 94% -0% 40% 6-71 
10 89% 89%-0^40% MO 


Sweden 4% 93._ 

World Bank 5% 98_-__ 

World Bank794....-__ 20 100% 10i% 640%' 674 

Average price'change— On day 40 on week 40% 


OTHER STRAIGHTS 
Atbry Hat. IXtU 94 CS-- 
Abbey Nat-11% 93£—- 
Aegon 7% 92 FL 


AHl- Bk. Ned. 5% 93 FI-j 

Austria 7% 94 ECU. 


Barclays AM-13% 91 AS__ 

Belgium 8% 94 Ecu_— 

Bell Canada 10% 04C$—_ 

8PCapltal9% 93 £._ 

British Airways 1096 f_ : 

Brit. Teteasnr 9% 93 £..- 

Cofnm.BkJtust. 12% 93AJ^.„. 
Comm.BkJtes.13% 94 NZS.- 

Credit Fonder 9 96 Ecu- 

CriJKal France9% 92Ecn_ 

Beat. Bk Juts. 13% 93 AS.__ 

Deutsche BkJTfi. 1594AS._ 

Elec. De France 9% 99CS._ 

E.I.B. 796 LFt_;_ 

E.L8.7% 99 FI- 

E.LB. 9 99 Ecu., 


Euroflma 7% 94 Ecu- 

Export Dv.0mJI% 92Eca-__ 

Fed.Bns. D*. Bk. 994 Eat-.... 

Fed.Bos.Dv.Bk.9% 92 CS.._ 

Ferre. State7% 93Ecu..- 

Ford Cr.Can.10% 93 CS_ 

Ford Cred.Cas-10% 96CS- 

Ford Cred. Fund. 10% 93£__ 

G.MJLC. Canada 113/494CS.. 

Krinckcn7%94Fl--- 

1Mro-Oocfaecll99CS- 

Lrayds Bank Z0% 98 £.- 

Uoydt8ankll% 98 £.- 

Nat.Au. Bk;14%94AS-^- 

New Zealand 9% 93£.. ..... 

QJE.K.B. 10% 99 CS._ 

Royal Bk.Scot-10% 98£- 

SaskatdiewaarlO% 93 CS._ 

State BkltSW. 13%93A1- 

Sweden 7% 93 Ecu- 

Sweden 15 94 AS._ 

Toyota Mtr.O-10% 94CS.- 

Toyota Mtr.Cr.11% 92CS._ 

WorMB9mfc7%99.FI_ 

World Bank 10% 94 £.- 

World Bank 13% 92AS-^_. 

Worid Bank 14% 94 AS__ 

Zentrspk. 13% 93 AS_ 

FLOATING RATE 
NOTES 

AlUance & Lete. Bid 94 £.. 

Bank of Greece 99 US._ 

Belgium 91 US~ 


Ironed Hd after ter n* VWd 

, ISO--'196%- 97% 11=08 

100 i*98%* 99% ■ -7.98 

■ 200 92% -92% ^040% 8J58 
300 91% 92% 40%.40% 9.89 
100 97% 97% 40% -41% 1531 
150 92% 95% 40% 40% 1034 

200 - —--- - 

100 90% 9140% 41% 23.46 

100 86% 86% .40% 40% 12.79 
ISO 190% 91% -0% 40% JXW 
100 193% 94% 0 014.92 

60 103. 104-0% -0% 12.63 

100 95%. 9640% 40% 9.90 

100.98% 98% 40%40% 9.94 
125 99 99% 40% 40% 13*0 

100.202% 103 0-0% 14.08 

150 .192% 93% 0-1% 10.97 

100 193% 94% - - 831 

150 91% 92 040% 8.42 

150 95% 95% 40% +1 9.73 
100 91% 92% 40% 40% 10JL6 
100 97 97% 40% 40% 1004 

100 95% 96% 40% 40% 10JA 
75 196% 97% -0% -0% 1L28 
200 92% 92% 40% 40% 1*44 
100 197% 98%-0%-1% 11.51 
125 97% -98-0% -1% 11.42 
60 92% 92% 40% 40% 1336 
100 100% 201-0%-0% 11.48 
250 97 97% 0 0 aoi 

400 99% 99%-0%-1% 1103 
150 87 87% 40% 40% 1239 

100 191 91% 40% 4-1% 13.06 

100 99% 100% 40%-0% 14.78 
100 89% 90% 40% 40% 1331 
150 194% 95% -0% -1% LL13 
125 88% 89% 40% 40% 12.89 
200 .96% 97% -0%-l% LL19 
100 97% 98% -0% 40%2430. 
250 91% 9240% 40% 10.21 

100 102% 102% 40% 40% 1432 
150 96% 97%-0%-L%llJB 
WO 99% 99% -0%-l%UJb2 
300 91% 9240% 40% 843 

200 193% 94 040% 12.72. 

100 99% 100 0-1% 1339- 

75 100%UH% 040% 13:91 

75 196% 97%-0% 40% 2439 


CfceH_& Gloucester 94 £- 

Credit Fonder 96 US- 


Dresdner Finance 99 DM. __ 

EEC 392 DM_' 

Halifax BS94£_ 

tort, lo Industry 94 £_ 

Leeds Perm. B/S. 94 £.__ 

Milk Mkt.Brd.593 fi_ 

New Zealand 5 97 £._ 

Nortpwn Rock 92 £__ 

State Bk. Nsw. 98 U8. 


Woohrich EquiLBS. 93 £._ 

WMfwfcfi595£.__ 

Average price change^. 

CONVERTIBLE 

BONUS 

Alcoa 6% 02 IIS_ 

Amer. Brands 7 % 02 US 
Asda4% 02 SLI¬ 
CES, loc. 502 US_ 

ItaHdil Kan. 3% 04 US 

Prlmwka 5% 02 US_ 

Eng.China Ctay 6% 03 £ 

FpP19)399 US_ 

Lad&rekaGrp. 5% 04 

Land Sees. 6% 02£_._ 

Minolta Camera 2% 94DM_ 
MCAlac5%02irs. u . n . 
HIBuWstri Bk. 3% 04US. 

NmPle5%03t_ 

HWNIlpJfc2\am 
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-031 10038 1003428/01 836 
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10% 99.95 100.0517/013539 
0% 100.07 1003215/011537 
. 10& 99.91 99.9629/03 15% 
-07 99.99 100.0922/02 15% 
0% 9904 990920/01 5% 

388 100.02 100.1211^32 &8l 
0% 100.03 -1003815/011537 
0% 100.00 100H522/02 2531 
On day 40.02 on week -0.01 

BM. Offer day hn 

206% 207% -0* 1032 
114% 125% -0% 0,48 
100% 101% 40% 

«% 95% 0^9.55 
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72 73 -0% 35.20 
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Mexico 
restart 

debt/equity 

auctions 

By Stephen Fidler, 

Euromarkets 

Correspondent 

IHe auctions are P rov ^^ 
for in the «mnttr^s neW 
accord with commercial 
banks, under which it agreed 
to exchange 

loans of 13.51m into i^hfeto 
invest In equity in MeadOTi 
companies over a three-and-a- 
haff year period. Under the 
agreement, such swaps have 
been limited to privatisation 
Issues and specified infrastruc¬ 
ture financings. 

Mexico suspended a previ¬ 
ous round of debt-equity auc¬ 
tions in the middle of 1988, 
although it has since allowed 
some swaps - equivalent to 
about $2J3ba In face value of 
bank debt - held up since 
then to take place. _ _ 

The final signing of the 
bank accord begins on Sunday 
in Mexico City. Mr Aspe said 
in London that he wanted the 
auction to take-place “as soon 
as possible,” in the next two to 
three months. The Govern¬ 
ment intended to be flexible 
about the amounts to be 
offered. • 

Mr Aspe said it was envis¬ 
aged that an auction for the 
swap rights would take place 
first, followed by auctions far 
companies that the Govern¬ 
ment plans to sell, such as 
CaitnnAq , the state copper con¬ 
cern. The assets will be 
teiwmWiatei fat us dollars, he 
said. 

The Government held out 
strongly against a broad 
agreement on debt equity 
swaps, believing that they 
encourage either monetary 
expansion - because local 
currency is created - or 
higher interest rates if govern¬ 
ment paper Is issued to offset 
tiie monetary expansion. 

. Mr Aspe said the Govern¬ 
ment also thought that, among 
other things, such swaps were 
detrimental to investment, 
encouraging would-be foreign 
investors to wait until toe 
next debt-equity swap auction 
to buy. local currency for 
investment at subsidised rates. 

Chilean pension 
funds to be able 
to invest abroad 

By Barbara Durr 
in Santiago 

UNDER new legislation, 
Chile’s p ri vate pension funds 
are to be allowed to invest up 
to 10 per emit of their funds 
abroad. The pension funds cur¬ 
rently hold nearly- $4bn and 
make up toe single largest 
investor group within Chile’s 
capital market. 

The Superintendency of 
Administrators of Pension 


Funds, too Chilean regulatory 
-body, said the funds would be 
allowed. to Invest In bonds, 
e quities and other financial 
Instruments that cany guar¬ 
antees from foreign govern¬ 
ments, central banks or com¬ 
mercial banks. These would 
include Investment funds, be 
they for risk capital, 
short-term commercial paper 
or real estate. 

The investments are to 
begin gradually, starting with 
1 per cent each year for the 
first five years. Thereafter, toe 
re m a inin g 5 per emit can be 
invested Immediately. The 
amounts going abroad are to 
be monitored by the central 
h ank. 

«JH. investments, 

like all those made by Chilean 
pension funds, will be subject 

to a risk assessment classifica¬ 
tion. The official Chilean risk 
classification board will set 
the standards, using Interna¬ 
tional risk assessments. 

The legislation has been 
approved by the military junta 
and is awaiting review by the 
constitutional trib unal . The 

? n KI 4n l ende!lcy does not 
anticipate problems in the 
final revie w. e 

Outstanding sterling 

paper op 5% in 1989 

By Martin Dickson 
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INTERNATIONAL CAPITAL MARKETS 


Mitsui Ti 
deal bogs 


By Deborah Hargreaves . . 

THE long-awaited launch of 
Salomon Brothers eight-year 
warrant deal for Mitsui Toatsu. 
Chemical dominated attention 
in the Eurobond market yester- 

INTERNATIONAL 
BONDS -■•; 

day ainid a flurry of equity 
warrant issues. 

Salomon, was eager to" maim 
a success at the $300m dear - 
which carried an initial eo n p op 
of 4 i&r emit - given that ths 
Warrant deal was the first ven¬ 
ture bjra non-Japanese securi¬ 
ties house into issuing this sort 
of deal for Japanese compa- 

nifis." * ' 

- Satomon said it saw strung 
interest. in the bonds from< 
long-term institutional custom¬ 
ers, and itself placed well in 


Toatsu warrant 
gs the limelight 


excess of SO per cent of the 
bonds with in sti t utional 
in London and continental 
Europe as well as. Japan. 

The eight-year, warrant issue 
is new to a market used to 
investing over the shorter 
term. For that reason, other 
market participants judged it 
to be expensive and were 
uncertain about how well the 
bonds were received. . 

. Other players said Salomon 
.was...forced' into giving the 
issue fairly heavy support in 
the market to try to make a 
success af the Awl . 

"■ . The other part of yesterday’s 
.Mitsui dealthe four-year 
warrants carrying a coupon of 
2% per cent, managed by 
Nomura - was trading at 
99%-99% late yesterday com¬ 
pared with a trading level of 
1 00% for the Salomon issue. 
However, some syndicate man¬ 


DoTTUvref' 

US DOLLARS 

Sanwa Shutter Corp.4 

Mitsui Toatsu Chemicals^ 

Mitsui Toatsu Chemicals* 

Honda Motor Ca_(f)+ 

Godo Ste*t* 

Daihen Corp-* 

Amount m. 

400 

300 

300 

300 

ISO 

100 

Cooped % 

«2S») 

(S) 

S) 

(zS) 

Price 

100 

100 

- 100: 
1013* 
100 

100 

Moturtty 

1984 

1998 

1804 

1897 

1094 

Foeo 

a Vi 1 h 

2 Vila 
linj* 

2 VI la 

Book manor 

Dafwa Europe 

Salomon Brothers inL 
Nomura InL 

Nomura InL ' 
YamalcM InL (Europe) 

Gold Mines of KeJQoorile(l}9 

00 

(7-7*2) 

100 

2000 

2 VI >2 

Morgan Stanley int 

SWISS FRANCS 







North Pacific Bank(a)**§ - 

100 

*4 

' 100 

1994 



Kfnsatd L&L(b)**$ 

100 

ZOro 

100 

183S 

1^ 

SBC 

DaMchi Hotel*** . 

100 

1»2 

100 

1895 

1? 


Nichiban Co.(c)**f 

80 

Zero 

100 

1994 

Ik 


JTdoaha Denkl Kogyo(d)**§ 

to 

Zero 

M0 

1805 

1? ■ 


Carter Holt Harvey Fht.(ft)§ 

(•> - 

" (7) 

100 

1995 

n/a 

S.G. Warburg Soditlc 


400 

Co) 

- tool* 

- 1986 

2SnSbp 

CSFB-Effectenbank 

100 

10 

101 h 

1092 

Ik/k 

Bankvereln Bremen 


★★Prtvata placement *WHh equity warrants. SConvartlble. {Floating rata notes. 4 Final terms, a) Yield to put 05%. b) Yield 
to put 3.532%. e) Yield to put £519%. d) Yield to put 3235%. a) Amount depends on exchange otter. Three new bonds may 
be bought for twe-oid bonds plus SFrSJXU In cash less accrued In tere s t on the two old bonds. Can also pay cash. The old 
bond s tor exchange Into new ones are convertibles: 3%% due 1997. 512 % due March 1994 and 5^% due Oct-1994. Each 
SFrS,000 has one warrant to buy 1,000 shares at conversion price, f) Nonmailable, g) Issue Increased from DMSOOm. Coupon 
pays.&month Libor flat h) Issue Increased tor second time. Origins! amount DM50m. then Increased to OM75m. Redemption 
linked to BFr exchange rate. I) Non-callable. Clause allowing Investors to put at per. 

Loan for UK independent power station 


SWISS Bunk Corporation said 
yesterday that-it had-under¬ 
written a project loan of about 
£115m for the first independent 
power station to be established 
in the UK, writes Stephen Fid- 
ler. •' - 

A two-year constradiem loan 
is being provided to build the 
station -the 224MW Boose- 


cote Power Station near Bar- 
row-in-Fumess, Cumbria - 
which will convert on comple¬ 
tion of construction into a 14- 
year term loan. The total proj¬ 
ect cost is about £135m, of 
which 15 per cent is being pro¬ 
vided by equity. 

Swiss Bank, which disbursed 
the first portion of the loan to 


the Lakeland Power (Develop¬ 
ment) Company in December, 
plans to begin syndication to 
other banks in the second half 
of February. It won the man¬ 
date in bidding with three 
other banks, one each from 
Britain, the US and Japan. 
Interest rates were not dis¬ 
closed. 


Chicago protests over planned futures tax 


By Peter Riddell in Washington and Deborah Hargreaves in London 


agers wondered whether the 
price differential was attribut¬ 
able'entirely.to the difference 
in time value an the warrants 
or whether it.was due to a 
move by Salomon to support 
the d ffll . 

Salomon managing the Mit¬ 
sui deal could open up the war¬ 
rants business to participation 
by other non-Japanese houses. 
The rash of other warrant 
Issues yesterday were deals 
that had been expected for 
same, time «**ri most of h t m t i 
met with a fairly brisk recep¬ 
tion. 

An issue for F1300m yester¬ 
day for the World Bank, 
brought to the market by Alge- 
mene Bank Nederland, was the 
first guilder Eurobond issue of 
the year. 

The deal was trading at 
99.20-99.35 cm an issue price of 
10U5. 


PROPOSALS in the US Budget 
to impose fees on various secu¬ 
rities deals have run into 
immediate criticism on fears 
that business be driven 
abroad. 

The Budget plan is to impose 
a fee on futures market trans¬ 
actions and to increase and 
extend fees on other securities' 
deals and on registration with 
the Securities and Exchange 
Commission. 

In detail, a fee of 11 cents 
would be imposed from Octo¬ 
ber l on futures trades and 
charged to members handling 
trades for themselves and far 
customers. This would be 
intended to cover expenses for 
the Commodity Futures Trad¬ 
ing Commission, Including 
extended market surveillance. 
The fees would help pay for a 
21 p er cent increase to the 
CFTCs budget to $45xn. 


The Chicago Board of Trade, 
the world's largest futures 
exchange, has r ai11prf *ht> pro¬ 
posed transaction fee "the 
straw that will break the 
camel's back In terms of com¬ 
petition with foreign markets." 

Mr Tom Donovan, the 
exchange's president, said that 
the CBOT’s share of world 
futures business had dimin¬ 
ished from 38.4 per cent in 1985 
to 275 per cent at the end of 
last year, in spite of a 65 per 
cent increase in volume at the 
exchange. 

Separately, the Budget has 
proposed creating a transac¬ 
tion fee on most 
over-the-counter stocks that 
qualify for trading in a 
national market system. This 
levy is already paid by buyers 
of listed stocks. 

The fee would be set at 
l/ 22 Qth erf 1 per cent of the total 





Tom Donovan: CBOT’s share 
of futures trade already cut 

transaction cost and would 
also apply to listed stocks, 
where the levy is currently 
1/300th of 1 per cent. 


Levies on securities’ registra¬ 
tions and on merger and proxy 
filings with the Securities and 
Exchange Commission would 
be increased from l/50th to 
l/40th of 1 per cent of the value 
of the securities and transac¬ 
tions respectively. The changes 
would come into effect from 
July 1. 

Some of the money raised 
would go to the Government 
rather than benefit the SEC, 
even though its budget is being 
raised substantially. 

Both the National Associa¬ 
tion of Securities Dealers and 
the Securities Industry Associ¬ 
ation have objected to the 
added fees. The futures indus¬ 
try is furious about the trans¬ 
action fee, which they believe 
will fell heaviest on the local 
traders who provide liquidity 
to Chicago's busy futures mar¬ 
kets. 


The futures markets have 
objected to the proposal for a 
new fee on transactions, warn¬ 
ing that business might be 
encouraged to go elsewhere. 
Congress members from Illin¬ 
ois, where the two main mar¬ 
kets are sited - in Chicago - 
have expressed reservations. 
They have considerable influ¬ 
ence on the main tax-writing 
committees. 

Mr Jack Lehman, bead of 
commodities at Shearson Leh¬ 
man Hutton, says the futures 
transaction fee and the 
increase in registration fees in 
the securities market would 
raise costs for the small inves¬ 
tor. 

As the markets are malting 
all efforts to attract small 
investors and make them feel 
comfortable in the market, 
raising their costs will not 
help, he says. 


US Treasuries post gains amid Gorbachev rumours 


By Karen Zagor In New York and Martin Dickson in London 


US TREASURY bonds posted 
gains yesterday afternoon for 
the first time since January 18, 
when signs that the Federal 
Reserve would not support eas¬ 
ing of monetary policy sent the 

GOVER 
BONDS 


debt market into a taflspfn 

In late trading, the Trea¬ 
sury’s ben chmar k 30-year bond 
was up £ point at 95ft, yielding 
853 per cent The yield on the 
long bond was as high as 852 
per cent at its weakest price of 
the day. 

At the short end of the yield 
curve, the two-year issue was 
quoted np ft point, yielding 03 
Iter cent Medium-dated matu¬ 
rities were quoted as much as 
ft point higher. 

The Federal Reserve 
arranged two-day matched 
sale-purchase agreements 
when Fed funds, the rate at 
which banks lend to each 
Other, were Chang in g bands at 
8ft per cent The move, which 
drains reserves from the bank¬ 
ing system, replaces last 
Thursday’s five-day draining 
operation, which expired yes¬ 
terday. 

The debt markBt rally came 
on the back of a sharp rise in 
the dollar, amid reports that 
Mr Mikhail Gorbachev, is con¬ 


sidering resigning. The report, 
on Cable News Network, said 
Mr Gorbachev would remain as 
president 

The dollar was quoted at 
Y145.20 and DM1.7Q20 in late 
New York trading, up from 
Y142.98 and DML6771 late Mon¬ 
day in New York. 

In the absence of important 
economic data yesterday, the 
debt market focused on com¬ 
ments by Mr Alan Greenspan, 
chairman of the Federal 
Reserve, to the Joint Economic 
Committee. Mr Greenspan’s 
comments about the US eco¬ 
nomic picture were vague. “I 
don't think we’d get a clear fix 
until well into the spring 
months," he said. 

Mr Greenspan stressed that 
the risk of recession is "not 
negligible. We are still at risk," 
he said. 

■ WEST GERMAN bond prices 
fell by up to 40 pfennigs in 
afternoon trading as the mar¬ 
ket reacted to news that the 
Government would set the 
terms of a new federal bond 
this Friday. 

This set off hed gin g in the 
futures market, with a 
knock-on effect on cash Bunds. 
Other factors cited by analysts 
included the weakening of US 
Treasuries in the wake of Mr 
Greenspan’s comments and 
domestic and East European 
political uncertainties. 


The market had initially 
moved higher, helped by 
short-covering, and the Federal 
Government’s 7 VS January 2000 
bond was fixed at 9751 after 
97.15, to yield 7.64 per cent 
after 7.67 per cent, but in late 
afternoon trading it was 
quoted at around 97.10. 

■ UK GOVERNMENT bond 
prices see-sawed up and down 
before dropping sharply at the 
longer end in the afternoon in 
reaction to Mr Greenspan's 
remarks on the US economy. 

At the opening the market 
moved higher, in part follow¬ 
ing West Germany, but then 
moved erratically in a mixed 
reaction to the latest Confeder¬ 
ation of British Industry quar¬ 
terly industrial survey. 

The market remained thinly 
traded, al thoug h some analysts 
reported foreign buying con¬ 
centrated among medium-term 
issues. The benchmark 11% 
Treasury stock due 2003/07 was 
quoted near the close % a 
point down at 106% to yield 
10.81, while medium-dated 
stocks lost around ft. with the 
12 per cent Exchequer 1998 
quoted in late trading at 103y, 
against 103ft overnight 

■ JAPANESE government 
bond prices dropped on a 
weaker yen against the dollar 
and on inflationary fears. The 
Bank of Japan said the coun- 


BENCHMARK GOVERNMENT BONDS 
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95- 26 +3/32 9.51 
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89.3824 -0.7B1 8A4 

94X010 -0.619 6.41 

968000 -0.200 7.67 ~ 

01.5725 +0.071 10.32 

90.8800 -0.135 9.63 
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7.500 11/99 94.8600 -0.090 8£8 


12.000 7/99 


London closing, ‘denotes New YorK 
Yields: Local market standard 


closing 

Prices: US. UK In 32nds., < 


try's underlying prices were 
beginning to move upward 
a gain and a bank official, com¬ 
menting on the latest whole¬ 
sale price figures, said close 
attention needed to be paid to 
how wage rises affect prices. 

The market was also await¬ 
ing the results of yesterday's 
10-year auction to gauge its 
near-term direction. Amid con¬ 
cern that the new bond could 
prove expensive, there was 
some hedge selling. 

The yield on the benchmark 
119th bond was at 6.58 per cent 
in late Tokyo trading, against 
its 6.53 close on Monday. In 
London's trading day, it moved 
in a volatile fashion, following 


_ Technical DataiATLAS Price Source 

the foreign exchange market, 
and in late trading was quoted 
at a yield of 6.64. 

9 SEARS, the UK stores 
group, yesterday became the 
latest issuer to buy back some 
of its sterling bonds, taking 
advantage of interest rate rises 
which have depressed values 
in the sterling bond market, 
Stephen Fidler adds. 

A little over a quarter of the 
£ 200 m issue - carrying a 10% 
per cent coupon and a 1998 
maturity - was bought in by 
J.P. Morgan yesterday at a 
yield of about 100 basis points 
over gilts. This is equivalent to 
a price of 92 and an annual 
yield of about 13.68 per cent 
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MARKET STATISTICS 


_FTrACTUARIES SHARE INDICES 

i i ■ I ~i > - -■< ■ .•■ ■■■•■ ■■■■■.■■ ■ 

Themlndfcesare fha Joint c o mpi l ati on of tho F in an cia l Times, 
the Institute of Actu aria l and the Ractdty of Actuaries 


EQUITY GROUPS 
* SUB-SECTIONS “ 

Figures In parentheses show number of Index 
. stocks per section No. 



a First Dealings Jan 22 London Shorn Service 

9 Last Dealings Feb 2 Calls in Tuskar Res., Rodims, 

• Lost Declarations Apr 26 Mountlelgh, Norfolk Capital, 

• For settlement May B More*. Cadbury Schweppes, 

INOCO and Oliver Rea. Put In 
For rate Indications see end of Courts (Rimblwrn). 


Jan 22 
Feb 2 
Apr 26 
May B 


LONDON TRADED OPTIONS 


Record trading volumes in the 
Footsie Index option was a fea¬ 
ture of an active session on the 
London Traded Options Market 
yesterday. High volume in the 
FT-SE was due In large measure 
to today's expiry, but also to one 
trade of 37,000 contracts believed 
to have Involved Bankers Trust 
The FT-SE traded a total of 
43,975 contracts, or more than 
9,000 over the last record daily 
volume on LTOM exactly a year 
ago on January 30 when the 
index traded 34,773 contracts. The 
total market yesterday traded 


CALLS KITS 

Opto _ Apr id Od Apr .M Crf 

AIM Lyons 460 55 55 80 6 17 20 

W9ZI 500 30 40 57 24 34 37 

550 11 21 34 60 65 67 

ASM 1*0 12 17 19 712 10 U 

(MU) 120 8 13 16 14 16 15 


Ml AlnKgs 180 

raxn zoo 

220 

Brtt Cam BO 

P78) 90 

SuKI Bcc- 
chan A 500 

(*S511 550 

600 

Boots 260 

rZ69J 260 

BJ>. 300 

PSJ41 330 

360 

BrkbnStcd 130 
1*130) 135 


28 32 36 3 61, 8 

15 18 24 10 14 17 

6 10 16 23 26 28 

U 13 18 8 12 15 

b 9 12 18 20 21 

70 84 100 6 U 14 

33 51 68 22 27 32 

13 28 44 S3 55 60 

25 31 37 7 12 16 

12 19 27 17 23 26 

40 47 55 3k 5 7 

18 2b 34 9 14 16 

6 12 - 29 30 - 

-11*113*1 - 8 8*2 

6 - - 7 - - 

82 110 138 22 30 37 

52 80 108 45 53 60 

28 55 - 77 85 - 


C&Wtat 500 70 88 107 11 20 23 

t*545 1 550 38 55 75 30 38 43 

600 18 34 - 62 67 - 

GopruuHs 360 44 52 61 7 15 16 

C-386I 390 25 34 43 19 37 30 

420 12 20 - 38 44 - 

Com. limn 460 46 62 74 10 15 17 

1*497 ) 500 21 37 49 24 29 3b 

GKH 420 30 4b S3 22 30 35 

1*429 > 460 14 26 35 50 55 60 

Gant Met. 600 S3 75 90 19 25 30 

1*619) 650 27 47 60 45 48 52 

I.C.I. 1050 63 94 110 40 45 57 

rioaoi UOO 37 67 85 68 72 80 

1150 20 47 - 110 110 - 

Kingfisher 280 22 28 36 10 17 a 

1*284 1 300 11 18 2b 21 28 31 


Laid Sour 
(*496) 


Shell Tran. 
1*471 > 


300 32 39 52 7 II 13 
330 M*a 20*z 35 18 23 25 


460 57 65 80 4 11 lb 

500 29 38 55 20 26 33 

1B0 26 29 36 2*i 5 6 

200 U 17 22 9 12 13 

220 4 7*2 - 23 25 - 

240 22 31 38 14 16 19 

260 12 a 27 24 27 30 

260 19 26 32 9 10 13 

280 9 lb - 14 20 - 

460 28 45 55 17 20 27 

500 10 23 - 35 47 - 

UO 15 17 a 5 8 10 

120 8*3 11 15 9 13 15 

330 32 38 SO 15 23 25 

360 17 a 35 32 42 45 


some 68,000 contracts made up of 
40,402 calls and 28,525 puts. 

The exceptionally heavy Foot¬ 
sie activity was centred on a com¬ 
bination of selling out-of-the- 
money calls in February, buying 
out-of-the-money puts in February 
and selling March puts. The most 
active FT-SE was February 2.450 
calls, a total of 6,000 contracts. 

There ware also relatively high 
volumes In individual equity 
options with BP. Hanson and the 
Water Package featuring. BP 
traded a total of 6,253 with busi¬ 
ness mainly In buying puts; calls 


CALLS PUTS 

Opto _ Apr Jri Ori Apr Jut Oct 

UU. Biscuits 330 30 40 47 11 13 15 

(*3441 360 13 23 31 28 28 30 

UoUmr 650 42k 63 83k 14k 20 23k 

("667 ) 700 17 38 55k 4145k 48k 

Ultrarar 360 35 48 60 13 17 22 

1*375 1 390 19 30 43 23 32 35 


Onto _ Feb Sg Ang Feb Msy fag 

BrftAcro 500 50 (>5 82 3k 22 25 

(*541 1 550 17 40 55 21 42 50 


BAA 390 17 38 

(*397 1 420 4k 21 

BAT Ms 809 . 28 60 

(*801) ' 850 8 37 

STB 420 25 40 

(*4371 460 4 20 

BrtL Triton 280 18k 31 

(*296 ) 300 5k 18 

330 1 bk 


45 7 15 20 

29 26 32 38 

85 19 35 41 
57 52 65 68 
54 4 15 18 

32 27 35 37 

38 2 5k ' 9 

24 9 1316k 

U 36 37 37 


CadteySch 330 29 40 54 4k 11 16 

(*352) 360 12 24 37 16 28 29 

390 5 13 - 40 50 - 

Cufanea 650 22 41 63 14 30 33 

M£6! 700 4 21 38 48 58 60 

GEC 220 17 30 34 2k 6 11 

(*235) 240 4*z 17 21 9 14 18 

Hansen 220 9 20 24k 3 6k 9k 

C225I 240 lk 9k 1515k 17 20 

LASM0 550 67 90 108 3 12 17 

1*611) 60Q 28 S3 77 13 25 35 

P. & 0. £00 19k 39k 58 10k 29k 33k 

1*604 > 650 3*a 18k 32k 48 62 63k 

Pllktagtao 220 10 23 27 5 9 15 

[*224 1 240 2k 13 17 18 22 .27 

PradenlU 220 9 15 22 7 11 14 

(*225 1 240 2 7 13 17 21 24 


Rasri 210 16 27 - 5k 9 - 

(*219) 220 - - 28 - - 17 

RTi 500 - 38 55 - 23 , 27 

) 542 9 - - 33 - - 

ScoL & New 300 33 48 57 2k 7 14 

r329) 330 10 30 37 14 20 25 

T«scd 180 22k 27k 34k lk 3k 4k 

1*200 > 200 bk 14k 21k 5k 9k Ilk 


Thames 
Waur 
(*156) 


35 7k 10 - 3k 5k - 

40 5 7k - b 7 - 

Apr M » JJ 

800 - 52 - - k k 

850 k k - - 1 - 


260 11 - - k - ~ 

Z80 k k - - - - 

■nr. Hey Aw-Mar. May Aw- 
390 36k 47k 62k 13k 22k 27k 
420 20k 31k 46k 28k 39 43 

140 20 22 28 k 3k 6 
160 7 11 16 B 10 lb 

180 2 S - 25 25 - 


were a mere 248 contracts. The 
most active series was April 300 
puts, trading some 2.500 con¬ 
tracts. 

Hanson business also was 
towards the puts side in a total of 
2241 contracts, but the most 
active series was the May 240 
calls. The Water Package was 
exclusively on the calls side; total 
business being 2,000 contracts, 
1.000 in the March 1700 and an 
equal number In the May 1,700. 

Open interest on the day was 
725,819 tor the total market and 
115,665 for the Footsie. 


Wiur Hidg 
Rg 1600 

(*£1635) 1650 

1700 


CALLS ' 
Rxr. Iby fag. 

95 140 170 
70 110 140 
40 85 115 


Rajtfrs 1000 

(*1055) 1050 


36 71 97 
14k 47 71k 


Abbey Ha. 180 
(*183 ) 200 


10 15 20 
3 8- 


PUT5 

H*r.lta> Mg. 

45 55 105 
65 75 130 
100 105 150 


25 44 51k 
55 71k 78k 


7 10 12 
22 25 - 


Amoral 45 8Uk 14 4 5k 7 

(-49 ) 50 5 9 Ilk 6 8 9k 

Barclays 550 33 48 58 18 25 32 

(*566 ) 600 9 23 35 53 55 63 

BbR Ordc 220 22 ZS 32 5 10 16 

(*234) 240 - 15 22 - 25 28 

BnUsb Gas 200 23 31 34 2 5 5k 

(*2191 220 9 18 21 71113 

D(»as 120 9 16 20 2k 8 9 

(■125! 130 4 11 14 7 12 14 

Glaxo 700 49 75 100 16 27 32 

(*722 ) 725 34 60 - 27 38 - 

Hasher Sldt 650 50 72 100 20 32 45 

P671) 700 2 7 45 70 45 60 70 

HIHsdown 260 20 28 38 6 11 14 

[*268 > 280 10 17 26 16 22 23 

Learho 260 30 43 - 6 10 - 

4*277 > 280 15 31 38 14 19 22 . 

Midland Bit 360 33 43 53 14 18 27 

(*3831 J90 11 31 37 33 38 43 

R. Royer 160 22 25 30 2 6 7k 

C177) 180 8 13 20 1014k 16k 

Sm 100 7k 10 13 3 5k 8k 

(•103) 110 3 6 9 9 13 14 

THF 2£0 23 2** 40 6 12 15 

(“292 ) 300 11 18 29 14 23 24 


Thom DAI 
C7Sfl I 


Vaai Betts 
(*5130) 


93 102 10 18 30 
a 71 29 37 50 


19 21 10 15 17 

12 17 16 20 23 

98 128 30 45 55 

73 103 57 73 60 


FT-SE OBEX (*2323) 

2160 2150 2280 2258 23002350 2408 2458 

r« r c 

Jan 22S 178 128 78 28 lk k k 

Feb 243 196 150 108 70 42 23 13 

Mar 258 217 175 133 102 73 52 33 

Apr - - - 160 128 97 75 55 

Jin t 305 - 227 -155 - 103 - 

tel - - 315 - 247 - 190 - 

PUTS ~ 

Jap 1 1 1 1 2k 27 78 128 < 

Feb 912 19 27426599135 

Mar 17 24 32 43 58 90 108 145 

Apr - - - 5268 88 120 155 

Jim ( 30 - 48 - 77 - 131 - 

Peer - - 88 -120 -165 - 

January 30 Toiai CoMracts 69.927 

Gails 40.402 Puts 28.525 

FT-SE Index Calls 2b099 Puts 17876 

•UBdertylsg seoirity price, t Ls«9 baled exphy mtte 
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UK COMPANY NEWS 


Increased holding in Van Lanschot part of European strategy 

NatWest doubles Dutch bank stake 


By Laura Raun in Amsterdam 

NATIONAL WESTMINSTER, 
the UK's second largest bank, 
plans to double its stake in F 
van Lanschot Bankiers, the 
Dutch merchant bank, to 80 
per cent in line with its Euro¬ 
pean expansion plans. 

NatWest intends to buy the 
additional 40 per cent stake 
from the other major share¬ 
holder, Rabobank, tbe Dutch 
co-operative bank. Dutch press 
reports said Rabobank would 
end up with about FI 150m 
(S47m> if the talks are success¬ 
ful but neither NatWest nor 
Van Lanschot would comment 
on the price. 

Van Lans chot is a medium* 
sized Dutch bank that caters to 
wealthy individuals, institu¬ 
tional investors and medium- 
sized businesses. Founded in 
1737 to engage in colonial trade 
and finance in Antwerp and 
Den Bosch, it provides high- 


quality, specialised service 
based on intimate knowledge 
of the Dutch market 

Based in Den Bosch, Van 
Lanschot has 20 branches in 
the Netherlands plus five sub¬ 
sidiaries and representative 
offices in London. Zurich, 
Curacao, Jersey and Luxem¬ 
bourg. With total assets of FI 
7.2bn as of June 30 1989 it 
earned profits of FI 27.5m, The 
Van Lanschot family plans to 
keep its 14.8 per cent stake, as 
does Delta Lloyd, the Dutch 
insurer which owns 5.4 per 
cent The latter is a subsidiary 
of Commercial Union, tbe UK 
insurance group. 

Like most Dutch companies. 
Van Lanschot jealously guards 
its identity and character. 
Thus the majority of supervi¬ 
sory board members will 
remain Dutch and the manage¬ 
ment board will stay the same. 


Today it is ran by Mr Jan Cees 
van Lanschot, the eighth gen¬ 
eration of the Dutch dynasty, 
who plans to retire next year. 

NatWest took a 40 per cent 
stake in Van Lanschot in 1964; 
Rabobank bought a 25 per cent 
stake, later enlarging it to 40 
per cent. Rabobank is selling 
out to concentrate on a “sub¬ 
stantial reinforcement of its 
position as an internationally 
operating wholesale bank,’* 
including co-operation with 
other European co-operative 
banks. 

NatWest is pressing ahead 
with preparations for the Euro¬ 
pean single market in spite of a 
troubled 1S89. “We are discuss¬ 
ing this opportunity to 
increase our shareholding in 
Van Lanschot as part of our 
strategy of developing profit¬ 
able market segments in key 
European countries," explained 


Mr Ian Farnsworth, NatWest*s 
General Manager for European 
Businesses. 

Employee share options 
offered last year could increase 
the outstanding share capital 
by as much as 5 per cent by 
1995, trimming NatWest's hold¬ 
ing to around 76 per cent The 
20 per cent held by the family 
and Delta Lloyd would dwindle 
to about 19 per cent 

David Lascelles. Banking 
editor* writes: NatWest has 
adopted a cautious approach to 
expansion in Europe, prefer¬ 
ring only to advance where 
suitable acquisition opportuni¬ 
ties arise. In addition to tbe 
Netherlands, the bank has 
bought businesses in Spain, 
France and Switzerland. 

Tbe expansion of the Van 
Lanschot stake will make it 
the most strongy represented 
UK in the Netherlands. 


Lower advertising spend limits Goodhead 


By David Owen 

THE PRONOUNCED downturn 
in UK advertising expenditure 
has led to significantly slower 
progress at Goodhead Group in 
spite of better-than-expected 
contributions from recent 
acquisitions. 

The Bicester-based printing, 
free newspaper publishing and 
design group unveiled pre-tax 
profits of £2.75m for the six 
months to November 30. This 
was a scant 2 per cent improve¬ 
ment on the £2.7m achieved a 
year earlier. Sales climbed to 
£3S.05m from £30.41m. 


The company’s UK publish¬ 
ing unit contributed only one 
fifth of overall profits, against 
close to one third in the year to 
May 33. This was in spite of 
encouraging figures from 
Essex Products, the readers 
offers company. 

Goodhead has responded to 
the difficult trading conditions 
by cutting overheads. It 
expects the installation of 
direct entry to produce signifi¬ 
cant further benefits that will 
start to accrue in the 1990-91 
financial year. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

AIM ... 

-int 

2-4t 

Apr 2 

2.4 

_ 

9 

Davies (DY) § _ 

...int 

1.8t 

Apr 17 

1.5 

- 

5 

Dudley Jenkins §_ 

_int 

1.21 

Mar 23 

1 

- 

3 


.fin 

0.6t 

Apr 7 

0.5 

0.9 

0.75 

Goodhead -- 

..int 

1.75 

- 

1.75 

- 

5.5 

Lowe (Robert H)_ 

.fin 

0.25 

- 

2.25 

1.5 

3.5 

SWHcrogen ___ 

.fin 

4.5 

Apr 6 

4.5 

6.7 

8.5 

Partridge _ 

..fin 

0.75 

- 

- 

0.75 

- 

Ransom (William)... 

.int 

0.525 

- 

0.5 


1.54 

Rush & Torapkbis_int 

4 

Apr 6 

4 

- 

15.2 

Scot National _ 

..int 

1.7 


1.4 


7.4 

SJ*aKon{Martfn>§ _ 

.int 

0.75 

Feb 26 

0.5 

- 

2 

Throgmorton Tst „ 

.fin 

2£8 

Apr 4 

1.85 

3.18 

2.85 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. §§Unquoted stock. 4Third 
market. 


The performance its recent¬ 
ly-acquired North American 
publishing interests, by con¬ 
trast, was ahead of forecast. 
Goodhead attributed this 
chiefly to the successful appli¬ 
cation in this new region of 
sales and product improvement 
techniques employed in the 
more competitive UK free 
newspaper market 

Printing contributed more 
than half of overall profits - a 
proportion which may con¬ 
tinue to grow in the second 
half as the first benefits of new 
investment are felt 

The group has matte major 
investments at its Portbury 
and Alcester printing factories. 
Alcester, in addition, is well- 
placed to benefit from the com¬ 
pletion of the M40 extension. 

Results from Goodhead’s 
design unit were disappointing 
as clients cut back on spend¬ 
ing, but the paper division, 
which buys and sells news¬ 
print, performed strongly. 

Goodhead expects to sell and 
lease back certain assets in toe 
second half, in a bid to reduce 
gearing. Its freehold property 
portfolio is now valued at 
about Cl 2 m- 

Fully diluted earnings per 
share slipped marginally to 
10.2p (10.4p). The interim divi¬ 
dend was maintained at 1.75p. 


• COMMENT 

The conventional view is that 
Goodhead is unlucky to be 
lamped with larger giants of 
the print and publishing sector 
and that its share performance 
has been depressed accord¬ 
ingly. Certainly, the current 
figures demonstrate the 
group’s resilience: to report flat 
results is quite an achievement 
in the current environment. 
The group’s sectoral and geo¬ 
graphic spread also augurs 
well in terms of durability. 
However, the extent of Good- 
head’s expos ure to consumer- 
related advertising spending is 
stai substantial. This coupled 
with its relatively high gearing 
and the poor performance of 
the desig n unit s u g ges ts that 
the outlook for the coming six 
months is far from rosy. 
Despite the TmdmnnnriiTig pro¬ 
spective p/e of little more than 
7 on anticipated full-year prof¬ 
its of about £5.5m pre-tax 
therefore, share performance 
in the immediate future is 
unlikely to be sparkling with 
the dividend merely main¬ 
tained, there is not even the 
comfort of a significant yield 
premium to limit downside 
potential. Caution would be 
advised until the frill impact of 
the downturn can be better 
gauged, although a longer term 
view could be rewarded. 


This announcement appears as a matter of record only. 
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SPEYHAWK PUBLIC LIMITED COMPANY 

£120,000,000 
Revolving Credit Facility 

Arranger 


BARCLAYS SYNDICATIONS 


Barclays Bank FLC 


Underwriters 

HH1 Samuel Bank Limited 
National Westminster Bank FLC 


Lead Managers 


Barclays Bank PLC 

National Westminster Bank PLC 

The Industrial Bank of Japan, Limited 

Provinsbanken A/S, London Branch 

Senior Managers 

The Long-Term Credit Bank of Japan, Limited 
Bayerische Landesbank Girozentrale, London Brandi 
Continental Bank N. A. 

The Hokkaido Takushoku Bank, Limited 
The Mitsubishi Trust and Banking Corporation 
The Tokai Bank, Limited 



Hill Samuel Bank Limited 
Commonwealth Bank of Australia 
The Mitsui Bank, Limited 
Swiss Bank Corporation 


The Bank of Yokohama, Ltd. 
Berliner Bank AG, London Brandi 
Creditanstalt-Bankverein 
Kansaliis Banking Group 
The Rpyal Bank of Canada 
Yorkshire Bank PLC 


Managers 

Banco Hispano Americano Ltd. Bank fur Gemeinwirtschaft AG, London Branch 

Banque Nationale de Paris p.l.c. The Fuji Bank, Limited 

Istituto Bancario San Paolo di Torino, London Brandi 

Agent Bank 

Barclays Bank PLC 


Panic 
selling hits 
SeaCon 
shares 

By Andrew HiU 

PANIC selling by New York 
arbitrageurs continued to hit 
Sea Containers' share price 
yesterday, as the ferry and 
containers group announced a 
further delay in agreeing a 
deal with Tiphook and Stena. 

Since Monday the shares 
have fallen by nearly 8 per 
cent, as fears about the col¬ 
lapse of the junk baud market 
have spilled over to affect 
other deal stocks. Yesterday, 
Sea Containers stock was trad¬ 
ing at about $56 compared 
with a peak of more than $70 
last year. 

Tiphook, the UK container 
rental and leasing company, 
and private Swedish ferry 
operator Stena launched a hos¬ 
tile break-up bid for Sea Con¬ 
tainers last May. 

Two weeks ago Mr James 
Sherwood, the group’s presi¬ 
dent and a vehement opponent 
of the Angio-Swedish bid, said 
he would recommend his 
board to accept an improved 
deal involving the sale of ferry 
and container assets to the 
two companies. 

However, negotiations 
between the two sides have 
taken longer than expected 
and yesterday the deadfine for 
agreement was again 
extended, this time until 12 
noon today. New York time. 

The impatience of Sea Con¬ 
tainers* shareholders at this 
stage, after so many m o n ths 
waiting for an end to the bid, 
has astonished some observ¬ 
ers. 

One US analyst said yester¬ 
day: “The arbs are being pum¬ 
melled. They're fighting for 
survtvaL They couldn't give a 
damn about file fundamentals 
any mare - it’s simply a ques¬ 
tion of preserving the cash 
they’ve got" 

See Lex 


Holographies 
loss rises to 
£1.4m midway 

Losses at USM-quoted Applied 
Holographies continued to 
Increase in file six mouths to 
end-September, rising to £1 .&i 
from £997,451 a year earlier. 

Shares reacted to file results 
dropp ing 43p during the day, 
closing 18p lower at 285p. 

T ur nover increased substan¬ 
tially from £476,165 to £2.27m. 
The chairman 1 said that 
growth in demand had been 
excellent mid he was sure that 
a substantial market opportu¬ 
nity existed for the group. 

In fire second half results to 
date showed a farther signifi¬ 
cant Increase in turnover 
which gives the dfrectors opti- 
iwfann particularly with regard 
to the current year. 

Loss per' share worked 
through at 9.3p (7.1pX 

Directors said, the trading 
loss was higher at £1.55m 
(£1.25m) due to investment 
made in the US and retail divi¬ 
sion during the first six 
months 

Ext ra o rdinary net gain of 
£345,312 resulted from the sale 
of Swiss assets. 

The company does not pay a 
dividend. 


BAe and Thomson-CSF merging 

guided weapons businesses 


By David White, Defence Correspondent 


BRITISH AEROSPACE and 
Thomson-CSF, the French 
state-controlled military elec¬ 
tronics group, are merging 
their guided weapons busi¬ 
nesses in a move unprece¬ 
dented in the European 
da fa nc ft industry. 

The new company, Eurodyn- 
amics, in which each mmpany 
will have a stake of 50 per cent 
is expected to have annual 
Sales of £L4bn. 

The move has the approval 
o f bot h the UK and French 
governments. 

They have given themselves 
a year to work out how to 
implement the merger. Yester¬ 
day the two partners 
announced for an inter¬ 
mediate stage, setting up Euro- 
dynamics initially as a non- 


trading management company 
SUfctbe task ofdrawuy up 
plans for integrating the 
and French businesses. 

BAe and Thomson-CSF fcwe 
been discussing a link-up tor 
two years. The UK company's 
interests are mainly in the mis¬ 
siles themselves, while the 
French company's are m gnifl- 
ance systems. , 

BAe executives, adnuttea 
there was “a lot of work stiH to 
be done". The merger comes 
after a year of sharp cuts at 
BAe (Dynamics), the missile 
(BvMQiL.with the number <£ 
manufacturing sites reduced 
from nine to four and the 
workforce down from IftflOO to 
12 ,000. . 

The two companies see the 
joint venture as a means of 


§isfi 

HS 5 3 *f s a 

8a rS^erger is also designed 
toWSfsSficieiU resources 
to bemade availableJo' fund 
jSseartSmid develop®® 0 * 

■easKgw-sn 

until recently been the*%££* 

dard ni J^BAe 

systems for BAe ndssiles- 
Mid the merger would not 
exclude GEC-Marcom bntjt 
would be forced to compete 

with its French rivaL 


Ferranti plans further disposals 


By Hugo Dixon. 

FERRANTI International is 
hoping to sell two of its small 
components businesses to their 
managements as part of its 
continuing programme of reo¬ 
rientating its activities follow¬ 
ing the discovery last year of 
an alleged £235m fraud at the 
group. 

The two businesses, both 
based in Dundee, had a com¬ 
bined turnover of £LQn in the 
year to the end of March 1989 
and are incurring small losses, 
Ferranti said yesterday. 


The company also 
announced that about .130 of 
the 525 jobs at the.Dundee 
businesses would have to go 
because of their recent disap¬ 
pointing . fipwwrigi perfor¬ 
mance. 

“This action is considered 
necessary to provide a base for 
future prosperity of the busi¬ 
ness at Dundee, whether or not 
file management-buy-out nego¬ 
tiations are successfully com¬ 
pleted." 

One of the businesses makes 


industrial and medical lasers, 
the other components such as 
microwave tubes and connec- 

^Ferranti said it hoped to 
complete the disposals by the 
end of March. However it 
refused to put a figure.on how 
much ft expected to raise. 

The proposed buy-outs do 
not include Ferranti's indus¬ 
trial components group at 
paiirgith nor any other busi¬ 
nesses within the components 
ami controls division. 


Security purchase helps 
Gardiner advance 53% 


By Andrew Hill 

GARDINER GROUP, the 
security products distributor, 
lifted pre-tax profits by B3 per 
nip t to vs <»n» in year to 
October 81, compared with 
£L89m in 1967-88. 

The security division of 
Bridgend Group, which Gardi¬ 
ner bought last April, gener¬ 
ated profits of some £400,900, 
although Mr Yashar Turgot, 
Gardiner’s managing director, 
«riii yesterday that ftp •main 
benefits of rationalisation and 
integration of the division 
would come through in the 
current year. 

“This year the division is 
truly operating within the Gar¬ 
diner philosophy: faan, mam 
anrf tough," he said. 

Gardiner already claims 
b et woon BO andtCTpeir cent of 
foe UK s ec uri ty “products dis¬ 
tribution market and Mr Tur- 
gut yesterday repeated his 
d*ri**rnriTnrtiim to move Gardi¬ 
ner strongly into continental 
Europe before 1998. The group 
has subsidiaries in Belgium 
aw) thp Netherlands and will 
be looking to expand, either 
through acquisition or by 
opening new branches in 
France, Spain, Scandinavia and 
Italy. 

Meanwhile Gardiner is crest¬ 
ing a new division initially to 
demonstrate and distribute 
closed circuit television sur¬ 
veillance products. 

The acquisition of the Bridg¬ 
end division and the £&2m 
cash purchase of ADL, Tun- 
stall’s fire and burglar alarm 
business, before Christmas 
have increased borrowings, so 
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that they how match share¬ 
holders’ funds. • 

Mr Turgut said the group 
would be unlikely to make 
c«gh acquisitions In the short 
term, ami would try to reduce 
gearing to about 60 per cent by 
the year-end. However, he 
added that the year’s interest 
charge of a little less than 
£800,000 was well-covered by 
profits . 

. Turnover rose from £L7.8m 
to £26.89m and earnings per 
share ware-up 41 percent to4p 
084p). 

Gardiner is recommending a 

final itoMonJ nf ft-Sp, auilrinp fl 

total of 0.9p (0.75p) for the 
year. 

Two other, security .compa¬ 
nies Automated Security 
(Holdings) ’ -fold •' Scantronic 
Hokhriga “-^'ote a^per 

©entof-Gardiner. - — " 

• COMMENT • 

Mr Tutgut’s explanation of file 
resilience of the security indus¬ 
try during bard tunes is sim¬ 
pler recession leads to an 
increase in petty crime which 
means more people buy bur¬ 
glar alarms. The reasoning 
doesn't sound ft«* n m yin rfttg , 
but then -Mr Turgot has not 
noticed any slackening of 
demand for Gardiner’s prodr 
nets - 90 per cent erf which go 
to-the domestic market - so 
one is reluctant to doubt mm. 
Certainly security companies 
have shown themselves har¬ 
dier than most in past down¬ 
turns, and Gardiner in particu¬ 
lar has plenty to buoy it up. 
The UK market continues , to 
grow, the main benefits of tbe 
Bridgend , and ADL acquisitions 
are still to come, and the group 
is riaiWiig European distribu¬ 
tors, with a judicious eye' on 
1992. Assuming Gardiner 
Twainta more flym £8m before 
tax fids year, a prospective p/e 
of about ll- looks attractive 
despite bring a premium to the 

market. 


HOMES FOR SALE 
IN LONDON 

appear every Saturday 
In file Weekend FT. 

For advertising 
Information please call 
Lesley Proctor 
on 01-873 4896 or 
Carol Haney 
on 01-873 4935. 
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For a IUt editorial synopsis and 
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on 81-873 3365 
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Number One 
Southwark Bridge 
London 
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THE SOVIET UNION 

The Financial Times proposes to publish a 
Survey on the above on 

12th March 1990 

For a full editorial synopsis and 
advertisement details, please contact: 

Patricia Surridge 

on 01-873 3426 
or write to her at: 

Number Oat, Southwark Bridge 
London SE1 9HL 


To Advertise 
PROPERTY TO RENT 

Furnished lettings Company and 
Embassy Lets 
Long and Short Term 
AN appear in the FT every 
Monday and Saturday 

Further details from Richard Wellington, 
TELEPHONE 01-8733307 
FAX 01-873 3064 
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UK COMPANY NEWS 


Microgen hit by 
restructure and 
suspected fraud 


By/UanCaiM 

A SUSPECTED fraud, the cost 
Of Tiiimag gyngnt restroct- 
nrt-ng and a >iig^T* tax charge 
In Sweden, have ccmEpired .to 
reduce profits at kflcrogete.the 
information management 
systems group, for the first 
time indx years. 

The company, which 
to have,60 per cent of the UK 
marfcet. for bureau-based com¬ 
puter - output on microfilm, 
laser; printing and computer 
aided-typesetting, reported 
pre-tax profits off £7.2m for the 
yew ended October 31 1988, a 
decline of 28 'per cent oh the 
previous year and about cam 
below analysts’ expectations. j 

Earnings per. share,were Jtiit 
even harder - down 35 per - 
cent- at UJLp reflecting the 
higher Swedish tax- charge 
which cost the company some 
£300,000. - 

Sales were up 14 par emit at 
£45m compared with£39.5m a 
year earlier. The company had 
warned at the half-way stage 
that profits would belower and 
its shares closed at l2ip, only 
4p down on the day. 

MrPatrick Barbour, , chair¬ 
man,' said, the company had 
made a provision of £839,000 
against what he described as 
the p ossibility of a deliberate 
and systematic band. 

The police are now complet¬ 
ing Investigations Into the mat¬ 
ter and are expected to lay 
charges against a former. 
senior- executive of the com¬ 
pany. Mr Barbour said that as 
the case was now sub juiftce he ■ 


could give no further lnforma- 
tion. The company hoped, how- 
ever, to recover a proportion of 
the missing f ringe , 

He said that revamping .the 
management structure of the 
UK company and redirecting 
Its strategy towards informa¬ 
tion ma n agement services had 
some £ 600 . 000 . Looses from 
the ill-advised purchase of a 
direct mail company, shortly to 
be sold, cost £ 200,000 and the 
write-off of demonstration 
stock, £360,000. 

The directors recommend a 

final div idend of 4 &» tnntrino a 
6-7p (6J>p) total. 

• COMMENT 

Analysts were u nd e r s tanda bly 
infixed by Microgen’s figures 
after expecting pre-tax profits 
in the £9m region. They 
believe, however, the company 
is basically sound and "that it 
has now revealed all the m 
news. Many of th<» problems 
seem to have been the result of 
sloppy management which 
failed to anticipate the need for 
investment in a new genera¬ 
tion of computer equipment or 
to understand how difficult it 
would be to integrate Microgen 
and Scan Laser, the two princi¬ 
pal companies in the group. Mr 
John Thorpe, formerly manag¬ 
ing director of the security 
print division of De La Rue, 
has now taken over as group 
managing director. Analysts 
are nowforecasting pre-tax 
profits of at least £9m for 
1990. 


Invicta Sound extends its 
Tange with French buy 


By John Thornhill,. 

INVICTA SOUND, the 
Kent-based radio company, will 
soon be soothing the ears of 
half a raffilrai French listeners 
after buying the evocatively- 
named Radio Nostalgic licence 
for th* Boulogne and Calais 
region. 

Radio Nostalgia's program¬ 
ming fat^wmed at tiie over-358 
— what .Invicta calls the 
“golden oldies marketplace. 1 ’ 
The station broadcasts 
middle-of-the-road music such 
as Frank Sinatra. 

■ The USM-quoted Invicta also 

Jura <m tntpife fcfr 'fr HF*rtntingrtfa»l - 

-FM, which ‘‘broadcasts in ; 
north-west-prance* Mr Nigel - 
Reeve, Invicta's managing 
director Baht this station aimed 
Its programming at 15 to 34- 
year-oMs, bqt added that the 
.two 8 tati 0 ns r woiild be able to 
benefitrfitmi sharing the same 


advertising sales team based in 
Boulogne. 

The acquisition h«« been 
made through Invicta's whol¬ 
ly-owned subsidiary, Invicta 
Continental, to comply with 
French broadcasting rotes. 

The cost of the purchase was 
not disclosed but Mr Reeve 
said it could be funded out of 
Invicta's cash flow. 

• Southern Radio Holdings 
has increased its ahayahnlding 
in Invicta Sound' to' 199 per 
cent. Earlier thfo month it 
.bought a 15 .per cent stake 
from Crown /"kwnmrmiraHnnc; 
Invicta has previously, been in 
merger'talks with' Southern 
and Mr Reeve did not discount 
the possibility that they would 
begin again. But he considered 
that such discussions were 
unlikely to take place in the 
Immediate future. 


Throgmorton Trust’s 
assets decline to 99.3p 


By Andrew Bolgov 

THROGMORTON TRUST, the 
investment; trust which owns 
the Framhngtan fund manage¬ 
ment group, yesterday reported 
a 2.2 per cent drop in net 
asset VahSe from 102L22p to 
99.26p over tiie year to Novem¬ 
ber 30. - 

During the same period, the 
FT All-Share Index rose by 22 
per cent, but Throgmorton suf¬ 
fered because of Us focus on 
s m a l ler companies. ’ 

The final dividend goes up to 
£38p (L85p), making a total for 
the year of 3.18p (2.65p) per 
share.... 

Gross revenue increased 
from £lfl^lm to £25-32m, but 
dividends from investment 
dropped from £L2L36m to 
sip Rm Expenses and interest 
took £13.72m (£&95m). 


Framlington made pre-tax 
profits of £&71m in the period. 
Its results were not consoli¬ 
dated, but the fund manage¬ 
ment business does have an 
impact hi terms of Income 
received by Throgmorton, and 
on interest.payable by the 
group. 

Lord Ezra, chair man' of the 
trust, said: “The flow of reve¬ 
nue was higher in the second 
half of the year, producing a 
satisfactory result for the 12 
months as a whole.” 

He added: "The trust’s asset 
growth was affected by the 
nhderperformance of smaller 
companies but the board now 
considers the heavy markdown 
.of such shares has created, 
favourable circumstances for 
investment” 1 


FOOD INDUSTRY 


The Financial Times proposes to publish this 
survey on: 

6th March 1990 

For a full editorial synopsis and advertisement 
details, please contact: - 

Jon athan Wallis 
on 01-873 3565 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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Ascending the slopes and seeking new horizons 

Janies Buxton and David Owen on East of Scotland Industrial Investments’ hostile bid for Saltire 


T HE COVER of East of 
Scotland Industrial 
Investments’ latest 
annual report , depicts a string 
of cable cars on a mountain. 

This is the Nevis Range 
Development Company, a prot¬ 
ect to develop, skiing on the 
slopes of Aonacb Mhor, near 
Ben Nevis in the West High¬ 
lands. 

Skiing is just one of the 
diverse sectors in which ESU, 
an unquoted investment group 
with holdings chiefly in 
unlisted companies, has an 
interest- Others include waste 
disposal, structural steel engi¬ 
neering and printed circuit 
board . manufacture. The 
group's 15.7 per cent stake in 
Nevis Range is a relatively 
small investment, having cost 
just £137,500. 

Now the company is 
attempting to add insurance to 
its portfolio through a hostile 
£11.8m bid for Saltire Insur¬ 
ance Investments, a fellow 
Edinburgh investment trust 
founded by Hodgson Martin in 
mid-1987 to invest in groups 
offering insurance and related 
services. . 

The offer, which is worth 
78.75p per share, is equivalent 
to 105 per cent of Saltire’s esti¬ 
mated formula asset value on 
January 23. 


The offer document and sub¬ 
sequent comments made by 
ESA make much of Saltire’s 
poor performance. And indeed 
the group is rated the worst 
performing Scottish invest¬ 
ment trust out of 44 over the 
past two years. 

But what of ESITs own per¬ 
formance? After all, the com¬ 
pany’s net asset value per 
share was in marginal decline 
between 1984 and 19S6 before 
registering strong growth over 
the next three years. 

In fact, analysts tend to 
regard ESI! as a one-stock com¬ 
pany which has come good 
thanks to Its holding In Shanks 
& McEwan, now one of the 
UK's largest waste disposal 
companies. 

Shanks & McEwan came to 
the stock market in early 1988 
with its shares priced at 650p. 
Last year, a combination of 
earnings growth, the vogue for 
"green’* stocks and the group's 
ownership of large tracts of 
landfill space in the south-east 
of England carried the shares 
to £ 18 . They are now back to 
£1335. 

Quayle Monro, the Charlotte 
Square-based merchant bank 
which manages ESQ, advised 
Shanks & McEwan on the 1982 
finan cial reconstruction that 


Not asset value par share (pence) 



1985 86 87 88 89 


set it on the path to growth. 
ESITs 700.000 shareholding in 
the company is now worth 
£9.38m (or more than ten-times 
its cost), accounting for more 
than 40 per cent of overall 
assets. 

Nonetheless, Mr Michael 
Munro, who runs ESU, is at 
pains to stress that Shanks & 
McEwan is not a lone shooting 
star. He points out that eleven 
companies in which ESII has 


Earnings per share (pence) 



invested in over the past five 
years have either obtained a 
listing or quotation, or been 
taken over. 

He says: "You are always 
going to have one spectacular 
winner. We are always fairly 
conservative in our valuations 
of unquoted companies. There 
are several other interesting 
companies in our portfolio." 

Quayle Munro hag alert had 
its share of problems. 


East of Scotland Onshore, an 
investment trust involved in 
unquoted oilfield service com¬ 
panies and an ESU sister com¬ 
pany, for example, was hit by 
the oil industry downturn. It 
was eventually taken over in 
1985 by 1F1CO, an Investment 
company, at a price not unfa¬ 
vourable to shareholders. 

More recently, Aonacb Mhor, 
having opened just before 
Christmas, was hit by a series 
of well-publicised Incidents 
involving equipment malfunc¬ 
tions and the injury of a skier 
on the resort's ski-lift. 

Mr Munro says that the 
faults were immediately recti¬ 
fied by the Austrian contrac¬ 
tors and that Nevis Range 
should benefit in the longer 
run from the fact that snow 
tends to lie longer on Aonach 
Mhor than at competing Scot¬ 
tish resorts. 

Nevis Range is one of several 
recent operations which have 
brought a higher profile to 
Quayle Monro in Its seventh 
year of existence. The company 
was founded by Mr Munro and 
Mr Ian Jones - whose middle 
name is Quayle - in 1983. 

After a number of corporate 
finance deals, it lately broke 
new ground when it was cho¬ 


sen to advise the Scottish 
Office on the privatisation of 
the Scottish electricity indus¬ 
try. 

In addition, it counselled the 
government on the future of 
the Scottish Development 
Agency’s investment activities. 
Having told the government 
how to organise the sale of the 
state-owned Scottish Bus 
Group, it is also involved in 
the sale of the individual units 
into which it is being divided. 

Mr Munro regards these and 
other activities as "steps up 
the ladder” to become a bigger 
player in the Edinburgh corpo¬ 
rate finance scene. 

In 1990, whether or not the 
Saltire bid succeeds, ESU 
intends to seek investment 
trust status. This is likely to be 
a valuable step for the group, 
since it would lose its liability 
for capital gains tax on its 
investment successes. 

Though investment trusts do 
not normally have more than 
15 per cent of their assets in 
any one share, Mr Munro does 
not expect ESII's interest in 
Shanks & McEwan to present 
an obstacle to this ambition. 

The t imin g and form in 
which the company made the 
investment means that this 
restriction will not apply, he 
says. 


Rush & Tompkins builds a 
7.4% advance to top £3.5m 



Nigel Dunne tt: basing decisions on the supposition that interest 
rates would come down in the autumn 


By Vanessa HouJder 

RUSH & TOMPKINS, the UK 
developer and contractor, yes¬ 
terday announced a 7.4 per 
cent increase in pre-tax profits 
from £3-32m to £3£6m for the 
six months to September 30 
1988. Turnover increased from 
£110.19m to £I38.S4m. 

Mr Nigel Dunnett, manag in g 
director, struck a note of cau¬ 
tion about the effect of tough 
market conditions on several 
joint ventures which are due to 
be sold In the second half. 
However, negotiations were 
under way and he was quietly 
confident, he said. 

In the first half four develop¬ 
ments were sold. They were a 
retail and office development 
in Bristol, a retail development 

In TTilwiarnnrk and indu strial 

investments.in Southampton 
and Glasgow. 

Mr Dunnett said he was bas¬ 
ing decisions on the supposi¬ 
tion that interest, rates would 
come downin'the autumn. “At 
the:; moment I dp not see any 
reason tosdl properties at a. 
massive discount," he said. - 

The programme of joint ven¬ 
ture developments was going 
well, particularly in Scotland 
and the north of England, said 
Mr Dunnett 


By Andrew Boigsr 

COLONNADE Development 
Capital, a small investment 
company which is the target of 
an £8JJ4m hostile cash bid, yes¬ 
terday announced that it had 
raised £1.55m by selling 860,185 
shares in TIP Europe, the 
trailer rental group. 

Stratagem Group last week 
offered 163p per share for Col¬ 
onnade, which rejected the 
offer as inadequate. In Decem¬ 
ber Stratagem led shareholder 
opposition which blocked a 
plan by Colonnade to reorgan¬ 
ise its management and pur¬ 
chase British and Common¬ 
wealth Holdings' development 
capital arm. Colonnade's 
investment manager. 

Colonnade said that follow¬ 
ing the TTP Europe disposal, its 
portfolio yesterday contained 
cash, cash receivables and 
quoted government securities 
with a total value of £7.1m 
(representing 140p per Colon¬ 
nade share m addition to the 
proposed dividend of 3J2p net 


In Europe an office park 
development in Hamburg is 
due to start later this year. 
Wanning consent has also been 
granted for an office block in 
Lisboa. 

The group's interests in the 
Bahamas were going well, said 
Mr Dunnett. However market 
conditions in the US remained 
difficult 

Agreement has been reached 
with Hochtief of West Ger¬ 
many, a major shareholder, to 


for the year to October 31). 

Colonnade also said it held 
equity investments in Imtec 
Group, which makes drawing 
office equipment; Sherwood 
Computer Services; JT Ellis, a 
furniture maker; Reedpack, a 
paper company; and Pelham 
Communications, a marketing 
services group. 

Mr Richard Wevfll, a director 
of Colonnade, said it was a 
matter of public record that his 
group owned 53.1m shares in 
Imtec, which had a current 
market value of £l-86m. 

That stake alone would add 
an extra 37p to the value of 
each Colonnade share. 

Colonnade repeated that the 
Stratagem offer of 163p per 
share did not represent fair 
value for shareholders. 

Colonnade shares were now 
trading ex the dividend pay¬ 
able for the year ended October 
31, effertively making the offer 
worth only 159.8p per share. 
Shareholders were urged to 


undertake road, bridge and 
motorway projects in the UK- 

After being restructured in 
1986 Rush & Tompkins has spe¬ 
cialised as .acontractor/devel- 
oper. It invests no more than 
50 per cent in a single develop¬ 
ment for which it also does the 
contracting. 

Earnings per share increased 
fom I5.6p to 15.7p, and an 
unchanged dividend of 4p is 
declared. 


await the board’s own propos¬ 
als to maximise shareholder 
value. 

Stratagem said yesterday 
that it had bought 250,000 
shares in Colonnade on Mon¬ 
day at 163p each, representing 
4.9 per cent of Colonnade’s 
share capital. 

This brought the number of 
shares either owned or con¬ 
trolled by Stratagem to 18 J. per 
cent 

Prior to the offer Stratagem 
said it owned 4.5 per cent of 
Colonnade’s ordinary shares. 

On announcing the offer, it 
had received expressions of 
support from holders of 42.7 
per cent of Colonnade's shares, 
of which it had subsequently 
bought shares representing 
13.6 per cent of the 
total. 

Colonnade shares closed 
unchanged at 165p, and Strata¬ 
gem remained at I85p. 


Roskel 
expands via 
acquisition 

ROSKEL, the USM-quoted 
suspended ceilings and parti¬ 
tioning specialist, has 
acquired Access Rental and its 
subsidiaries, for a total of 
£1.8m. 

The consideration was satis¬ 
fied by the issue of £1.59m 
ordinary shares, of which 
793,247 are being retained by 
certain of the vendors. The 
balance has been placed with 
institutional investors at lllp 
per share. 

The company Is also raising 
about £234,000 in a placing for 
cash of 210,537 new ordinary, 
again at lllp per share. Pro¬ 
ceeds will be used to provide 
the enlarged group with addi¬ 
tional working capital. 

Access, which specialises in 
the hire of hydraulic lifting 
platforms and mobile alloy 
towers, made pre-tax profits of 
£230,438 in the year to May 31 
1989 on turnover of £134m. 
Assets at that date were 
£684,482. .. 


Martin Shelton 
improves to £80,000 

Martin Shelton Group, the 
USM-qnoted supplier of dia¬ 
ries, calenders and business 
gifts, reported pre-tax profits 
16 per cent higher at £80,000 
for the six months to Septem¬ 
ber 30. 

Turnover rose 28 per cent 
from £1.06m to £1.3m. The 
interim dividend is lifted 50 
per cent to 0.75p (o.5p), pay¬ 
able from earnings ahead 18 
per cent to L,04p (0.8Sp) per 
10p share. 


Stonehill 

Stonehlll Holdings, a furniture 
maker and p roperty investor, 
yesterday announced sharply 
increased pre-tax losses at the 
interim stage. 

For the six months to Sep¬ 
tember 30 the deficit rose from 
£396,000 to £904,000. 

Turnover declined from 
£6.01m to £4.19m, with losses 
per share amounting to 4L73p 
(2J>2p). 


Correction 

Honorbilt 

Honorbilt Is issuing shares 
worth £500,000 to pay for the 
brand names and certain 
assets of Parkes Ctething. The 
terms were incorrectly 
reported yesterday. 


Colonnade helps build bid defence with 
£1.55m sale of TIP Europe shares 


Advertise your house 

in full colour in the Weekend FT. 

To find out more, call Lesley Proctor on 01-873 4896 


Have you booked your holidays yet? 


There are many to choose from in the 
WEEKEND FT every Saturday. 

Make sure of your copy today. 
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NOTICE TO HOLDERS OF WARRANTS 

issued by 

NIPPON STEEL CORPORATION 

in connection with its 

U.S. $600,000,000 3‘/ 4 per cent. 

Bonds due 1992 with Warrants 
(the “1992 Bonds”) 
and its 

U.S.$1*200,000,000 4Vg per cent. 

Bonds due 1993 with Warrants 
(the “1993 Bonds”) 

Nippon Steel Corporation (the "Company”) cm 26th January 
1990 issued its ¥ 100,000,000,000 0.10 per cent. Bonds due 
1994 with Warrants and on 27th January 1990 250,000,000 
shares of its common stock. 

NOTICE IS HEREB Y GIVEN that as a result of those two 
issues the Subscription Price of the Warrants issued in 
connection with the 1992 Bonds changed from ¥687.0 to 
¥685.20 on 26th January 1990 and then from ¥685.20 to 
¥ 682.10 on 27th January 3990, and the Subscription Price of 
the Warrants issued in connection with the 1993 Bonds 
changed from ¥ 932.00 to ¥ 929.50 on 26th January 1990 and 
then from ¥ 929.50 to ¥ 925.30 on 27th January 1990. 

Save for those adjustments to the Subscription Prices the 
terms of the Warrants issued in connection with the 1992 
Bonds and the terms of the Warrants issued in connection with 
the 1993 Bonds remain unchanged. 

NIPPON STEEL CORPORATION 

(President and Representarhre Director) 

Dated: January 31 1990 




NOTICE TO THE 
WARKANTHOLDEBS OP 

UNY CO., LTD. 

(Ume "Company") 

115360,000,000 

2 3/4 per cm. Bond. 

Due 1991 with ffanuB 

Matin: it hereby given pm-amm lo Clnses 3 
aod « of the Instnuncm dared 2*>lh June, 

19 B6 (the -ImentmeaT). as CoOowk 

L At in meeting bcU on the 30th day of 
January. 1990, ihe Board of Director* of 
■he Company resolved to make a free share 
dbrritwnon lo the ihardMlden of ream! 
on Ihe Jtu apeofied bekxv at die me of 
0.05 (bare per one share held. 

1 Thr record dale in Japan u the 20th day of 
February, 1990. and the aforesaid her 
share £fetr*adon uriS resuil In an 
idpdlnaenl of fhc mbacrmtkm price 
marine «> Ok warrant* with aiich 
•dpaatmaM lilting eflect in Japan an 2lsl 
day of February. Y 990 

3. The Eubacnyemi price before adjustment « 
1,701.60 l.ponetr Yen per abate of 
eomnon nock at die Company and the 
rmes which vriH rexufl, punuam lolhc 
Clauan 3 and 4 of ihe lmmunem. after 
ovine cfled lo the alarexaid free share 
Aatmulioo win be 1,62060 Japanese Yen 
per chare of common dock. 

UNY CO, I.TD. 

Ur-The TokJi Bank, Unwed 

London Branch 

■» FUeal Agent Jin January. I990 



NOTICE TO THE 
WARRANTKOLDERS OF 

UNY CO„ LTD. 

(ihe-CaatpanyT 

HAS 150,000,000 

4 1/* per cere. Banda 

One 1993 tchh Warrant* 

Notice b hereby given poruaM to Clemen 3 
and ■* o« Ihe lmmunem dated 22nd June. 

I 98 S (theIrmrumenO-as follouflc 
l_Ai iu meeting held on (be 30th day of 
January, 1940. the Board of Direct-it* of 
the Company revolved t u make a free than 
durrtbulioa lo Ihe ifiaretwiden oi reconl 
on ihe dare specified bdow allbe rale of 

0.05 dare per one dure held. 

-The record dale in Jazon is the 20lfaday of 
February. 1990. and DKaforeuid Am 
dure than bur km win resuil m an 
adjuumenl of the rebtcnptkxi price 
raiding lo the warrant, wub tueh 
adjustment taking effect in Japm on 2 Id 
day of February. 1990. 

3. The mbsenpnon prior before adyta!mem ta 
2.130 .70 Japanese Yen per share of 
cootmoa (dodi d (he Cnz^xuiy and efac 
price which win ireult. puiauant lo dm 
CUtua 3 and J of the luatmirwnL. afire 
giving effect 10 Ihe alutesoid free share 
■Juxr&mioriwiObe LOblAO Japanese Yen 
per share of common stock. 

UNY CO, LTD. 

By- The Total Bank. Limned 

Lorulua Branch 

uRasi Agent 3lu January. 1990 
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UK COMPANY NEWS 


West German disposal will reduce retailer’s gearing to about 40% 

Next sells Biba chain for £47m 


By Maggie Urry 

NEXT, the high street fashion 
retailer and mail order group, 
has sold Biba, its chain of 60 
women's fashion shops in West 
Germany, for DM134m 
<£47.6m). including repayment 
of debt of £2.9m. 

The buyer is Hapeni Portfo¬ 
lio. a company set up by a 
group of European investors 
for the purpose of bidding for 
the chain. Biba’s management 
team, which earlier tried to 
buy the company itself, bad 
supported the Hapeni bid. 

Mr David Jones, Next chief 
executive, said negotiations 
had been difficult, having 
started last autumn. 

After a weekend of negotia¬ 
tions a decision had still been 
in the balance late on Monday 
night 

However, Mr Jones had been 



David Jones: Biba sale marks 
end of non-core disposals 

keen to complete the deal 
before today, which Is the last 


day of the group's financial 
year. The cash was paid into 
Next's bank account yesterday. 

Biba’s net asset value was 
£3.1m, and there will be an 
extraordinary profit of £44iim 
In Next's 1989-90 accounts. I 

This will allow the group's 1 
year end balance sheet to show 
net worth Of some £4Q0m, and, 
by reducing net borrowings, 
bring gearing down to about 40 
per cent 

Biha made profits of £7 3m in 
1988-89. It is expected to show a 
lower profit in 1989-90. after a 
slight decline at the half way 
stage. 

It is also expected that the 
interest saved by Next as a 
result of the sale will roughly 
offset the loss of profits from 
Biba in the new financial 
year. 

Mr Jones said the sale 


Sauces buy for Albert Fisher 


By Clare Pearson 

ALBERT FISHER, the foods 
group, is building up its 
interests In sauces and dress¬ 
ings via the purchase of 
Beswick, a US producer, for 
a maximum consideration 
of £4.5m. 

Beswick, which manufac¬ 
tures mayonnaises, salad 
dressings and sauces, becomes 
the second UK company in this 
product area within the Albert 
Fisher group. Its purchase 
also marks the group’s second 
acquisition this year, follow¬ 
ing hard on the heels of 
that of a Dutch mushroom pro¬ 
cessor. 

Albert Fisher recently raised 
£l80m through a rights issue 
and placing to provide a war- 
chest to enable it to continue 


with its active acquisitions 
policy. 

The -initial consideration 
for Beswick is E2.5m which will 
be satisfied by a mixture of 
cash and shares. In aiiriitinn 
there may be a deferred 
payment on an earn-out 
basis. 

The Lancashire-based com¬ 
pany has net tangible assets of 
about £985,000. 

Adjusted profits before 
taxation in respect of the 
year to end-October were 
£422,000. 

The tnavimum extra sum of 
fiSm, to be satisfied in shares, 
will become payable on the 
basis of £5 for every £l of pre¬ 
tax profits achieved by 
Beswick in excess of £900,000 in 


the two years ending October 
31 1991. 

Albert Fisher ran into com¬ 
plaints from some institutional 
shareholders over several 
aspects of its recent capital¬ 
raising exercise and was forced 
to alter the terms in one 
respect' 

Corporate Partners, the US 
investment fund which under¬ 
wrote fiie rights issue and also 
subscribed for shar es in a plac¬ 
ing, was originally automati¬ 
cally entitled to put directors 
on Albert Fisher’s board in a 
manner related to Its share¬ 
holding. 

Any such election pro¬ 
posals will now have to go 
immediately before share¬ 
holders. 


marked the end of the group's 
disposals of non-core activities 
and that he could start the new 
financial year “with my Tnind 
totally devoted to sorting out 
our on-going businesses.” 

The group has cut back its 
high street presence, and is 
concentrating on two Caseins - 
Next and Next Originals. 

He said the group's high 
street trading had picked up in 
the last quarter of the year 
with sales volumes now flat on 
a llke-for-like basis rather than 
showing a decline. 

Last week Next launches its 
new spring/summer fashion 
ranges, the first to be com¬ 
pletely designed by the group 
since the departure of Bfr 
George Davies, the former 
chairman and chief executive 
who was sacked in December 
1988. 

Duncan Lawrie 
ahead by 15% 

By David Lascelles, 

Banking Editor 

Duncan Lawrie. the private 
hanking arm of Walter Duncan 
& Goodricke, last year raised 
pre-tax profits by 15 per cent to 
£1.04m, the first time they have 
risen above Elm. 

The growth of the banking 
division was restricted by a 
conservative approach to lend¬ 
ing, but new accounts are now 
being taken on. 

The investment management 
and pensions divisions made 
an increased contribution, and 
there was also growth in the 
bank's Channel Islands 
operations. 

Total assets rose 18 per cent 
to £125m. 


_ ANALYSIS OF BANK ADVANCES AND ACCEPTANCES 1 

To UK residents by reporting institutions in the UK at November 30,1989 (Bank of England Quarterly Bulletin) 


Amounts oi ittmutm g (atOfOng and othar 

cwroneloo^mrttafl only to KMcal . . _ 

All monthly reporter* Total to UK &S? 

tra _ R—Woof Id] _ SMoMwi 

Loom and advance* 

1988 AUG 378,503 0.912 

NOV 395.895 6.775 

A c c ept an c e* 

1989 AUG T7.392 43 

NOV 17.878 61 

Total 

1989 AUG 395.685 6.955 

NOV 413^71 6.838 

Of which to starting 

1989 AUG 321053 0SI3 

NOV 334,610 6,697 

Changes in total landi n g In storting tin* month* amtotfc 
1989 AUG [aUb] ... 13JJ55 ._ .. .242 

NOV [cl 12.758 -117 

In oUmt CU T ron d o* (Adjusted tor aacbanga ratoa altoCH) 

198S AUG 6,6<7 47 

NOV 3,700 - 4 

Group datall Total outstanding (Starling and othar uai o uctoa ) 

at which 
to starting 

Hatnll banka 

1989 AUG 213,012 202352 8J566 

NOV 221.472 209385 6.438 


OU and 
•faction of 


Amount* MrtstamSng 
(■toil i n g and othar 
conwidoa. Marling 
ooty to UaBca) 


Manotockatog Mosey (ConumH) 


1989 AUG 2,788 3,303 

NOV 2383 3,407 

Ol ntdcli In storting 

1989 AUG 2318 2,417 

NOV 2,147 2.481 

C ha ng e* In total landtag la atarltaB flaw months andad: 

1989 AUG -203 175 

NOV 133 46 

In other currencies (Adjusted lor osdMnge ratoa eCecto) 

1989 AUG 163 171 

NOV 62 48 

Group detail Total Outstanding ( Sta rt in g 5 Other Cu n gne i s s) 
Retell banka 

1989 AUG 1.489 ■ 2X87 

NOV 1.483 2,139 


(•toning *nd oOiar - ■ 

cuKiniiga. atarttag 
only la ItaOca) 

_ Co wHuU lon [d] Total [dj 

Loons and advnncoa 

1969 AUG 14.003 36.475 

NOV 14.732 38.753 

Acceptances 

1988 AUQ 418 3.188 

NOV 377 3.176 

Total 

1989 AUG 14.420 39.693 

NOV 15.109 41,930 

Of which (a starling 

1989 AUG 13,047 30403 

NOV 13356 32073 

Changes In total lending la starling flaw months andad: 

1989 AUG 786 2JJ13 

NOV 609 2.070 

h othar curraoctam (Ae g t ra tad tor sxchange rates affects} 

1988 AUG 280 -232 

NOV 83 79 

Group detafl Total O utstandin g (Staring A Othar Currencies) 
Retail banks 

1989 AUG 9.503 . 20,180 

NOV 9.874 2T.S53 

Amounts outa Un d ta g ___ 


WTi o H sato Notate A 


Bnatoas a A othar aarntoae 


cunanetee. detoi 
only to BsUca) 


Loans and advances 

1989 AUG 
NOV 


tasutwma 










coMpsnlss 


SweaiWM 

OflMT 


Catal 4 




Hhn 


Loosing 

tlllwi 

fiksaoidU 

Total 

local gm 


Wring ct 

OUST 


loads s(o 

nnmpsnlns SH [g] 

IbAU] 

[M] 

ssmcM 

caotpsnl— 

mavsbtos 

ssrrtcss 

[b.dJwl. 

3.673 

13,684 

iaiw 

41031 

60,484 

1,754 

29,596 

1077 

27096 

70.472 

4.268 

14,777 

20,115 

43/482 

68.221 

isw 

31086 

1.S74 

28.770 

78368 

08 

1.132 

5 

4048 

965 

• 

51 

50 

854 


62 

1.225 

60 

5.320 

1,002 

- 

44 

87 

891 


3.768 

14.098 

10,120 

48,777 

91,448 

1.765 

29,608 

1.327 

28.780 

78.472 

4031 

10,002 

20.175 

48.782 

88023 

1.910 

31.910 

1.741 

30.661 

78088 











3008 

14,032 

3JOOS 

31017 

56.785 

1JB70 

30002 

1030 

25.583 

78085 

-232 

747 

-140 

2,136 

4.172 

68 

2^04 

99 

1.603 

1.043 

349 

1,053 

-238 

986 

3,708 

137 

2.079 

107 

1385 

1,972 

-94 

335 

1098 

871 

768 

- 1 

99 

14 

854 

89 

2D5 

-65 

1A97 

390 

977 

18 

201 

303 

455 

38 

1^94 

2098 

1086 

7087 

31003 

387 

130*8 

881 

1 TJ52S 

89,687 

1,843 

3,122 

1,811 

9049 

34,103 

484 

U24S 

704 

18,670 

71.812 


Total Id] [!*J 


1999 AUG 6.275 6 93 98 1.132 8 4.848 965 31 DO 804 

NOV 8.781 93 62 1.225 60 SJ20 1.002 44 67 891 

Total 

1988 AUG 98.032 5.7SO 7.585 3.788 14.898 19,120 48,777 81,449 1.765 29,608 1.327 28.780 76.472 38.152 

NOV 103,583 6,296 7.906 4.331 1B£02 20,175 48.792 68,223 1.910 31.010 1.741 30.681 78£68 38.667 

Of wM tih In iflvflM 

1969 AUG 60377 6MB 5023 2380 13379 3044 29314 30378 1.733 27323 1023 24.100 78330 37081 

NOV 63,070 6.119 5,588 3.308 14,832 3X305 31017 SB,785 1JBI0 80/302 1.330 25.583 7BJXS 38.176 

Changes In total landtag fat starling Daw months andad: 

imp Aim 2,156 -215 -141 -232 747 -140 2.138 4.172 68 2^04 99 1.608 1.043 1,566 

NOV 2.376 461 296 349 1,053 -238 688 3,708 137 2.079 107 1,385 1.972 626 

In ether ouvaoctaa pugoatad tor exchange rate* efleca) 

1089 AUG 2.6 74 -43 -284 - 64 335 1,889 871 768 - 1 99 14 854 59 49 

NOV 1,779 47 116 205 - 65 1.087 390 977 18 201 303 455 38 54 

Group detafl Total Outatmdtog (Storflng • Cflhor CUrwcfoe) 

w" '"""aUG 19033 1.190 4084 1094 2098 1086 7087 31,003 38 7 180*6 «8t 17,«S 69,687 26.186 

NOV 20.408 1.259 4024 1,843 3,122 1411 M48 34,103 484 14,245 704 18,670 71.812 28.651 


Footnotes [11 cmmmIsm loans,advances and acceptances. Loans and a dvances Indude lending under the DTI special schema lor domestic shipbuilding, secured call money 
placed with Stock Exchange money brokers and gilt-edged market makers, and time deposits placed with, and holdings of cenwcatas ol deposit and other securities Issued by. 

hri Ctanoafln^he reporting population to August 1969 accounted lor a reduction of some £5m [net} in total Starling lending: other Currency lending was reduced by some £4m 
fbl Duo to Intra group restnjehinngs In me qua raw to end-November 1988. the amounts outstanding In 'house porch***',''other' persona end 'other financier have been affected. Hie 
main affects were u increase ‘other financial’ by some £0.4bn within the 'retair banka group ( + E02bn) and the ‘other British' banks group ( + ea2bnj and la decrease 'house 
Durchaae' and ‘Oiher persons by same £D. 2 bn respectively In the 'other British* banks group. The changes have been adluatod to reflect the underlying mo v emonta. 
re Chan003 m the reporting population to November 1989 accounted tor a reduction of some Cl6m (net) in total sterling lending: other currency lending was increased by some £7m 
id! With ctod Jrom end-August 11MB the levels shown Include Abbey National pic and Abbey National Treasury Servtoes pie. who joined the reporting population at the boginning of 
Sly 1969. Both institutions are Inetuded In m Retail banks group. Change* in total lending in flie three months » end-August 1889 exclude data free these two Institutions, 
ini includes lending under the DTI special scheme tor domestic shipbuilding. 

in Includes time deports placed with, and holdings of certificates of deposit and other securities Issued by building societies, 
ini Includes Stock Exchange money brokers, gilt-edged market makers, broker dealers and Inter-dealer brokers. 

ihi Due to Intra-croup restructuring in the quarter to end-November 1988, the amounts outstanding si 'house purchase* and ‘other Ananeiai' have been sheeted. The main effects 
were to Increase‘other financial’ by soma EiJSbn m the ‘retair banks group, and to decrease ‘house purchase' by some CfOOn in toe 'other British' banks group. The changes hove 
been adluatod to reflect the underlying movements. 

til Chances In arrangements tor the financing ol certain banka* consumer and leasing credit activities nay have lead to an Increase !n starting tending over the tour months from 1 
November 1966. In the quarter to end-November 1638 this probably increased starting lending to 'other financial' by some E0.3-S8.4bn, and during to* quarter to end-February 1969 

DJ Due"co^ldeticn <# ■ mortgage finance ve hic le by one bank In the quarter to end-Muy 1969, lending tor house purchase has been Increased by some matin. The 

S^S^^n^qSwto^nSSSuS"iShSwto^SKl to continue to reflect Abbey National aa a building society. See else footnote 


DY Davies 
advances 
26% to 
£633,000 

By Peter Franklin 

HAVING PUT the problems 
associated, with delays on two 
major projects firmly behind 
j it, DY Davies, tbe USM-quoted 
i architectural practice, 
improved on last year's 
advance when it reported pre¬ 
tax profits np 2d per cent to 
£633,000 for file six months to 
October 31 1889. 

In the year to April 1968 
extra costs had been incurred 
by the Surrey-based company 
when it increased its staff to 
enable it to undertake the pro¬ 
jects. 

However, the City of London 
delayed work on the Guildhall 

to add further adjacent proper¬ 
ties to the development and 
the London Docklands Devel¬ 
opment Corporation turned 
Anra plans for phase two of 
London Bridge City with the 
result that in that year Davies’ 
profits were halved. 

Mr David Davies, chairman, 
said that business had since 
been buoyant and the forecast 
for future workloads was 
strong. The company had 
ther efore retai ned op to 20 of 
the extra staff. 

Turnover for the half-year 
increased from £4.78m to 
£5JSm and operatin g pr ofit 
rose 36 per cent to £729,000 
(£537,000). The net interest 
charge was np at £96,000 
(£33,000) and tax took £228,000 
(£186,000) after which diluted 
ftarwhigs per 5p share worked 
through at 7p (5.4p). An 
interim dividend of L8p (USp) 
was declared. 

In November Davies 
acquired the architectural 
practice of Hugh Wilson & 
Lewis Womersley. Hus acqui¬ 
sition would, said Mr Davies, 
open up new areas of business 
to file group in both the north 
of England and Scotland. 

And on Monday of this 
week, the company signed a 
cross-agreement with compa¬ 
nies in Borne, Paris, Brussels 
and the Algarve. 

It is through the forming of 
associations with European 
partners that the future for 
UK companies in Europe lies, 
said Mr Davies. 

Although economists were 
predicting a difficult year 
aimad for the Industry and the 
collapse In the residential and 
retail market would have 8 
knock-on effect, the company 
was not over-committed in 
these sectors, Mr Davies said, 
and would continue to develop 
its expertise in the growth 
areas of health care and lei¬ 
sure design. 


Queens Moat 
raises Norfolk 
Capital stake 

QUEENS MOAT Houses has 
increased its stake in Norfolk 
Capital Group, tbe rival hotels 
company for which it is bidr 
ding, from about 2J5 per cent to 
4.45 per cent 

The main block of the 
increase was bought at 42%p 
from B re win Dolphin, the 
stockbroking and fund man - 
agement group. Queens Moat 
said yesterday it would post its 
offer document to Norfolk 
shareholders as soon as possi¬ 
ble. 

Norfolk lias spent the last 
seven weeks fighting an 
attempted management coup, 
by Balmoral International, a 
privately-owned hotels group. 

Its shareholders voted 
against the Balmoral proposals 
at a special meeting on Mon¬ 
day, but the beleaguered group 
must now fend off the Queens 
Moat approach, which is worth 
43p per share, compared with 
yesterday’s closing price for 
Norfolk shares of 44J4p, up 
IVip. The hostile bid values the 
whole of Norfolk at about 
£178m. 

Competition limits 
rise at Wm Ransom 

Taxable profits of William Ran¬ 
som & Son, the manufacturing 
chemist, rose by just £13,000 to 
£320,000 for the six months 
ended Septmber 30. 

Directors said competition in 
the group’s traditio n al markets 
had been intense and added 


AIM falls to £1.3m and shares 
drop 55p on full year warning 


By Clare Pennon 

SHARES IN AIM Group, the 
aircraft interiors manufacturer 
and. property developer, fell 
sharply yesterday after the 
company said profits for the 
current year would be materi¬ 
ally below last year’s result 

The company yesterday 
reported a fall from £2.08m to 
£L3m in-pre-tax profits for the 
half-year to end-October. In the 
last full year it made 
£4£3m. 

AIM said a .significant down¬ 
turn in the property division 
would offset a buoyant perfor¬ 
mance on the contracting ride 
riT^ri an unchanged contribution 
from aviation in the frill year 
figures. 

- AIM’s shares yesterday fell 
55p to 220p. In July last year,. 
the company raised £9.3m 
through a one-for-four rights 


issue pitched at 365p. 

. In the. half-year,, profits from 
the property division fafl fro® 
£917,(MM) to just £28,000. AIM 
sales of residential proper¬ 
ties were at a standstill while 
trading conditions in the com¬ 
mercial sector were also diffi¬ 
cult 

Delays in the McDonnell 
Douglas MD-11 programme 
held back the aviation division, 
which contributed £918,000 
(£853400). It was also affected 
by recruitment of additional 
-personnel to cope with an 
enhanced enquiry leveL 

Contracting was the bright 
spot, increasing profits from 
£208,000 fo £379,000. AIM said 
that reflected the continuing 
strength of the market for 
environmental services. .. 


Pacific Assets Trust to 
raise £20.2m via placing 


By Clare Pearson 

PACIFIC ASSETS Trust is 
Issuing units of ordinaiy 
shares and warrants. This 
raises £20.2m to fuel continued 
investment in the Aslan Pacific 
region. 

The units, comprising one 
ordinary share and one-fifth of 
a Series 1 warrant, have been 
conditionally placed but are 
to be offered to qualifying 
shareholders and warrant 
holders on a five-for-ten- 
basis. 

Pacific Assets said the plac¬ 
ing and offer has been priced 
to provide a marginal increase' 


RH Lowe falls to £lm 


SHARES OF Robert H Lowe 
yesterday foil 4p to 42p as the 
sports, leisure, baby and chil¬ 
dren’s wear group revealed a 
33 per cent decline in aimnal 
pre-tax profits and a severely 
reduced final dividend. 

At the trading level, Lowe 
recorded a 21 per cent rise to 
£2-28m (£l.8Bin}, but sliarply 
increased interest charges of 
£ 1.28m (£387,000) reduced the 
taxable balance from £i-Swi to 

ClTTI 

Turnover expanded 37 per 
cent to £38.62m (£2B.28m). 
Earnings per share dipped 
from 19.27p to 6.87p and the 
recommended final dividend is 
cut to 0.25p (&25p) fin: a total of 
"tsp-(33p)r— *— 1 -- 

The results Included an 
undisclosed contribution from 
Lewing, acquired In March, 


DIGEST 


that it was too early for the 
depreciation of the pound to 
have had a beneficial effect on 
its exports. 

Turnover was. virtually 
static at £2.99m (£2.94m). 
Improved margins resulted 
from a change in sales mix and 
a move into new areas. 

After tax of £112,000 
(£107,000) earnings worked 
through at L36p (L32p). The 
Interim dividend is stepped up 
to 0.525p (0.5p). 


Stage buys Lloyd’s 
agency for £2.15m " 

Stur ga Ho ldings, the Lloyd’s, 
underwriting agency group. Is 
acquiring HaR Harford Jeffreys 
Langdale for a total consider¬ 
ation £2.15m of which £360.000 
is to be satisfied by tbe issue of 
129,000 shares. 

HHJL is a members' agency 
with 168 names, a large num¬ 
ber of which are in Austral¬ 
asia, with an allocated capacity 
of £76m. It will be merged with 
Oxford Members’ Agency 
which also has a number of 
•nanret in Australasia. 


The 33 per cerii improvement, 
was achieved an the back of a 
43 per cent advance in turn¬ 
over to ' :23.82m. v Earnings 
emerged at A81p (3.19p) and 
the interim dividend is raised 
0J2p to L2p. 

The., half-year results 
included two months trading 
from three recent acquisitions. 
Transmail, Mailing 

(Southern) ahdDowerhilL 


Eantingsaheadat 
Scottish National 

In its report far the first quar¬ 
ter, covering the throe months 
to December 31, The Scottish 
National Trust announced 
earnings per share ar L97p, up 
from L93p, from net revenue 
■ahead from £3J2m-to raiam 

. An interim dividend- for. 1 the 
period at LTp is declared, up 
from the L4p paid at the mhw 
stage' of the previous year, 
although directors said-the 
increase was .intended to 
reduce .disparity between 
interim and final payments. 


Dudley Je nkins 
at £321,000 

Profits of Dudley Jenkins, a 
USM-quoted list broker which 
derives the major part of its 
income from the supply of 
mailing lists to advertisers in 
the UR and abroad, rose from 
£24L000 to £321*000 pre-tax in 
the six months to October 3L 


Partridge beats fore¬ 
cast with £3.2in 

Partridge "Fine* Arts, the 
antique furniture dealer which 
joined the main market 
thro ugh.a placing last Septem¬ 
ber, yesterday announced pre 
tax profits erf £3-2m for the year 
ended October 311989, comfort¬ 
ably beating the £3m forecast 
at the time of listing. 

"The result was struck on 
turnover of 2UL85m, and after 


in the trust’s fuHy-cbluted net 
asset value per ordinary share 
after allowing for a net interim 
dividend of 0.875p and all esti¬ 
mated expenses. 

Pacific Assets was set up in 
1985 by Ivory and Sime, the 
Edinburgh fund managers, to 
invest in the-' Asian Pacific 
region -excluding Japan-and 
Australasia. Knee then, share¬ 
holders funds’ have risen from 
£tL46m to 233.70m. 

The Series 1 warrants are 
due to expire, and be suc¬ 
ceeded by Series!? warrants, in 
five years* tima 


and a frill 12 months from Mor¬ 
rell Packaging. 

* Directors said that “some 
headway" had been made in 
improving margins in certain 
areas of the group's children's 
wear operation 

- An extraordinary charge of 
£598,(XWrSStoLowe?^rifh- 
drawal from non-core activities 
which inn faM toe closure of 
the Irish dyeing and ftnkWng 
business and the boys shirt 
manufacturing operation in 
Durham 

Directors added that contm- 
tied high interest rates would 
_ depress earnings in the current 
year. Profits fen: the first half 
were not expected to be much 
Better ‘than^broak evmv They 
said, but the outlook for the 
second six months was “sub¬ 
stantially improved”. “ 


EgSSffS. 

_ + oafish Aerospace, which 

Is mainly bfsfd m the 
south-west of Engisai- 
Turnover was 
(£22.46m). Earmngs pe» stare 
feU to 6-8p (12.7P) a* 1 ***® 
interim dividend is roamtauwxi 
at 2.4p. There was a £55aflW 
extraordinary profit ari^g 
from the sale of a subsidiary. 

Brent Walker 
sells its 29.9% 
stake in Trilion 

By Andrew Bolder 

Brent Walker, the leisure and 
property group, has disposedof 
its 29.9 per cent stake m Tri- 
Bon, the USM-quoted television 
production company. 

Brent Walker’s l<.47m 
shares were placed at 46p each 
with jTiaffiTt+^nai investors by 
Hoare Covett, Trflion’s broker. 
Shares in Trilion closed Zp 

k*Trilion 4 -was informed that 
clients of MIM, investment 
managers, had raised their 
stake in Trilion to 21.3 per cent 
ami Electro. Investment Trust 
now had 6 per cent 
Meanwhile Brent Walker 
announced that trustees for Mr 
George Walker, chairman and 
dtirf executive, and his family 
had bought 500,000 Brent 
Walker ordinary shares at 345p 
last Friday, raising their stake 
to 24.3 per cent 

Correction. 

Mr Doaglas D’Arcy 

In tin issue of January 25 1990, 
the Financial Times published 
an article entitled “Chrysalis 
records £LL5m Losses US prob¬ 
lems bite". We wish to make it 
dear, that^ .contrary to the 
impression given- by the 
article, Mr Douglas D'Arcy was 
not the director in charge of 
the US records operation of 
^3aryralis dming_ the^ majority 
of the period when file losses 
discussed in the article were 
incurred. 


tax or £r.llm earnings per 
share, came out at ULSlp. The 
directors propose a maiden div¬ 
idend of 0.75p. 

Last year the company made 
-pre-tax profits of £2B4m from 
turnover of £9.82m. 

Directors said trading in the 
current year bad been encour¬ 
aging and as a result of the 
placing the company now had 
sufficient resources to finaw^» 
the requirements of the busi¬ 
ness far the foreseeable fixture. 


Trinity Invests in 
television production 

Trinity International Holdings, 
the Chester-based newspaper 
publisher, has taken a substan¬ 
tial minority sbareboldixxg in 
Liberty Television, a small 
television production company 
founded last year. 

Mr tede Head, in charge of 
Trinity’s corporate develop¬ 
ment, said: “We suspect there 
k ,an opportunity in TV pro¬ 
duction in the future and thfe 
wui enable us to fmri out” 

Trinity would not disclose 
how much it bad invested but 
file shareholding is thought to 
have cost a few hundred thou- 
sand pounds. 

founded by Mr Jac- 
qpe Evans and Mr Michael DtC 
nanjs currently producing the 
geographical game showT^ 
®*ase, which win be shown 
by . Anglia Television in the 
spring. 

k also a shareholder 

^British Satellite Breadth 
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Residential Property : 
Securities No. 2 PLC 

£200,000,000 

Mortgage Backed Floating Rate Notes 2018 

The rate of mtotit fbrtbetfarwswiufa period 29th January, 1990 to 
50th April, 1 $90 has been fixed ar 15.45 per cem. per an num. 
Coupon No. 7 will therefore be payable on 30th April, 1990 at 
£3,851.92 per coupon. 

Aggregate interest cha rjing balances of Mortgages redeemed during the 
previous Interest Penod: £20,934,966. 

Aggregate interest charging bala n ces of Mortgages redeemed as at 
26th January, 1990: £72.723.101. 

The aggregate principal amount of Notes outstanding as at 
26tb January, J990: £200^>00,000. ■ 
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“THE TELEPHONE allowed us 
to Ixanscend^isce. Voice meas- 
ft g fai g allows ns to. transcend 
time. You can be in Hong: 
Eons, . Tokyo, Moscow - tt 
does pot m atte r .. Yon can . still 
be firing messages off to one 

another.'* 

Scott Jones, the 29-year-old 
chairman.and chief scientist of 
Boston'Technology,'is singing 
Che ptaises of voice messaging 

- a technology in which his 
four-year-old US company has 
become a wodd leader. 

His claims may sound 
over-ambitious, but they 
become more, credible when 
you thlpk of the number of 
timfls you have failed to get 
through to people because 
either their .switchboard takes 
ages to answer, or they are not 
at their^desk. or they are 
engageri. About threfrqaartere 
of aU phone rails In the US do 
not hit the mark for one of 
these reasons, according to IT 
consultants DataquesL 
. And remember the. frustra¬ 
tion jaosed whgn a message is 
taken down Inaccurately. Hast 
peopfe.hfrve grown so used to 
this phenomenon that they 
rarely' leave a message that- 
contains more ftyg then: .name - 
and phone number.. Anything 
longer is Ificety to get garbled. 

The Joy of voice messaging 

- often caDfid voice —■ is 

that you can leave a message 
as tong aa- you like for friends, 
colleagues and business associ¬ 
ates to the knowledge that it 
will get through, without any 
migtaW it is also easier than 
sending somebody a letter or 
facsimile - you do not have to 
go through the laborious pro¬ 
cess of putting pen to paper — 
and has the advantage of can- 


Hugo Dixon explains a; system that enables 
telephone companies to offer voice mail 

Message of hope for 

callers 



_ _ intonation. 

Anybody who calls the US 
regularly .will be familiar -.with 1 
voice mail. You phrma a com¬ 
pany and hear a recording Mke: 
“Good morning, thin is Pinker- 
ton.& Pinkerton. If you know 
the extension of the party you 
are calling, anter it now.'For a 
list of extensions, press i; for a 
nst of departments, press X for 
a human operator, press 0 or 
stay on the line. ? .-. 

So you press 3456. “Bi, this is 
Jenny," the machine ans we rs. 
“I’m., out of the. office until 

-Thursday ' momtng, but I win 
be checking my mail box for 
'messages every two hours so 
please leave a message. If you 
need to speak to somebody 
now, press 4567 to speak to my 
secretary.'’ 

Almost all such services are 
currently provided on an 
office-by-office basis over voice 
m essaging systems attached to 
a company's switchboard. Bos¬ 
ton .Technology has gone a 
stage further' by developing a 
system luge enough to be used 
by telephone operators toi pro¬ 
vide services to the public. 

. So for, ■ six of America's 
seven "Baby . Bell" telephone 
operating companies, have cho¬ 
sen Boston Technology's CO 


Access system. The group is 
starting to market the system 
in Europe, although it may be 
stow to take, off because many 
phones stUL have dials Instead 
of buttons. 

Jones says his company’s 
system opens up markets 
which are not served by the 
smaller single company 
systems. The most attractive is 
the residential market, with 
83m phones .installed in homes 
throughout the US. Jones pre¬ 
dicts that 3m customers a year 
will convert to the service. 

But isn’t voice messaging 
nothing more than a fancy 
answering machine? 

Jones agrees, but says It is 
precisely the fancy features 
that give it. a competitive 
advantage. Customers pay a 
monthly subscription, cur¬ 
rently set at $5, and do not 
need to buy their own piece of 
equipment; every message is 
automatically marked with the 
date and time; and messages 
can be left while people are 
engaged, not simply when they 
are out 

garth iwm hw rtf a family 

have his or her voice maiihnr. 
So you can call up the home 
number and listen to messages 
like: “This is the Train family. 


We are sorry nobody Is here. 
To leave a message for Fran- 
dne, press 1; for Bobby, press 
2; for Linda, press 3; or press 0 
if your message is Intended for 
the family as a whole." 

A feature that may he partic¬ 
ularly useful in an office is 
group messaging. This would 
allow a sales director, for 
example, to give members of 
the sales force a pep talk every 
morning. The message would 
only have to be recorded once. 

Voice nwwia ri rw <g not how¬ 
ever. without its problems. In 
some quarters, it has become 
unpopular because of a phe¬ 
nomenon known as “voice mail 
jail". This occurs when people 
call a company, only to be 
routed around a maze of com¬ 
puter options when they really 

Want tO hi TV to a hnmnn 

Part of the problem is that 
companies which install voice 
messaging often use it as an 
excuse to cut the number of 
human operators they employ. 
Another is that the software Is 
sometimes badly designed, so 
that callers are faced with too 
many options. 

Jones says automated opera¬ 
tors are not suitable in all situ¬ 
ations. Corporations, he says, 
may wish to continue to use 
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human operators to answer 
calls at their head offices, 
though the human operators 
could then connect callers to 
voice mailboxes. Automated 
operators are more useful after 
office hoars, when the switch¬ 
board would not otherwise be 
manned, or as a back-up to 
overworked staff. 

Another problem is that peo¬ 
ple may not look into their 
mailboxes regularly. So for the 
system to be effective, calling 
in needs to become habitual 

end users ahnnld mak e it rtlear 

when they are likely to 
retrieve their messages. 

Boston Technology’s system 
consists of three main ele¬ 
ments: voice processing units 


(VPUs); a high-speed digital 
switch; and a master control 
unit. Each VFU, essentially a 
computer on which the mes¬ 
sages are stored, has 24 ports. 
The system can be configured 
to support up to 64 VPUs. giv¬ 
ing 1,536 ports or 74)40 hours of 
storage. 

The VPUs are connected to 
the telephone network via the 
switch. This directs callers 
who wish to leave or retrieve 
messages to the relevant VPUs. 

The control unit contains 
information about where mes¬ 
sages for particular subscribers 
are held and is responsible for 
communicating details on bill¬ 
ing, call routing and so forth to 
the telephone network. It is 


also connected directly to the 
VPUs via an internal commu¬ 
nications network. This allows 
VPUs to transfer messages to 
each other so that a caller can 
retrieve a message from a dif¬ 
ferent VPU from the one on 
which it was left 

The CO Access System uses 
standard industry building 
blocks: 386 microprocessors; 
ethemet local area networks; 
and T1 telecommunications 
links , the US standard. Boston 
Technology has created the 
system’s architecture and soft¬ 
ware. Jones says that, in 
future, it will be easy to add 
fax, electronic mail and video¬ 
tex processing units. 

This would mean, for 


instance, that faxes could be 
stored in the system and 
retrieved at a time and place 
convenient to the recipient. 
People would be able to receive 
at borne originally sent 

to their offices. And by Incor¬ 
porating character recognition 
and speech synthesis devices, 
the system would even be able 
to dictate a fax over the phone. 

Another application would 
be to use this sort of system as 
a gateway to databases pro¬ 
vided by outside service com¬ 
panies. For example, airlines 
could link their databases con¬ 
taining times of flights, prices 
and seat availability to CO 
Access. Customers could then 
interrogate the system and 
book seats. 

It would, of course, be possi¬ 
ble for service companies to 
install their own dedicated 
systems to allow customers to 
talk to their data bases - and 
some already do this. Simi¬ 
larly, the telephone operators 
could build separate systems to 
store and forward fax, elec¬ 
tronic mail and videotex. 

However, Jones argues that 
it will be cheaper to run all 
these services from a common 
platform. Integration would 
also mean that customers 
would be able to get access to 
all their fax, electronic mail, 
videotex and voice messages 
by calling a single number. 

None of Boston Technology’s 
customers have yet committed 
themselves to this heady 
future and, indeed, the com¬ 
pany is still in the process of 
developing the applications. 
But Jones says that, when he 
talks to the Baby Bells about 
the potential uses, their eyes 
light up. 


BT and the Government fling a digital lifeline to Highland businesses 


S assenach tourists returning 
front die Highlands of Scot¬ 
land often enthuse over Its 
unspoilt beauty.- To businesses, 
however, the area's remoteness is 
less' enchanting. As the fax 
marhinie produces yet another illeg¬ 
ible document because of poor tele¬ 
phone Bnks, at least one concern 
has. admitted that it contemplated 
leaving the “Top Country” for smo¬ 
kier surroundings. 

In response, British Telecom and 
the Highland s and Islands Develop¬ 
ment Board (H1DB), a UK Govern¬ 
ment body, are spending £16J5m 
on a programme that will make the 
region one of only a handful with 
an.aH-digttal network. 

. The Highlands and islands Initia¬ 
tive 'involves the installation, by 
1S92, of optical fibre cables and dig¬ 
ital telephc se exchanges in places 
as remote as Orkney,; Shetland and 


flie Western Isles. 

Si r Ro bert Cowan, dahnim of 
the HZDB which Is contributing 
£4 An, says the Initiative is “the 
most Important single investment 
ihe .hoard has made in the eco¬ 
nomic fhtnp of the Hi ghland* and 
Islands." 

The area wfEL be-one of the first 
six in the UK to have access to the 
integrated services digital network 
(ISDN). This runs to file 1420 stan¬ 
dard, suitable for linking to the 
Continent, Japan and the US. ISDN 
gives subscribers two high-capacity 
64 khtt/sec data riuwmala. informa¬ 
tion can be sent 60 times as fast as 
over an ordinary voice Hue and at 
the same cost per minute. 

Tim HnXB hopes improved com- 
wnmli»atliHw will half to persuade 
companies-to move part of their 
operations to the Hi ghlands John 
Lough, the-board's tolen n n m imitwi- 


tions consultant on secondment 
from BT, says another goal is to 
.encourage companies to start-up in 
such sectors as software and elec¬ 
tronic publishing. 

Yet he recalls how tough it was 
to push the idea through many lay¬ 
ers of bureaucracy. There was 
resistance to giving BT, a priva¬ 
tised company, government cash 
for something that it would eventu¬ 
ally do anyway. 

Sceptics said the existing BT net¬ 
work was adaqnata for straightfor¬ 
ward voice calls, if a little eccen¬ 
tric. Remote exchanges were 
powered by waterwheels and solar 
cells, and there were still telephone 
boxes of the antique “push button 
A” type that would baffle a Lon¬ 
doner used to microprocessor-con¬ 
trolled card phones. 

Eventually the ffTD B struck a 
deal with BT that included a daw- 


back if the extra traffic carried by 
the improved links started to make 
the investment self-financing. BT is 
now installing System X digital 
telephone exchange equipment in 
43 places in the Hi ghlands. 

It has also established the Net¬ 
work Services Agency (NSA), a 
local subsidiary which will help 
companies to exploit the i mproved 
links by offering such services as 
databases or electronic mail. 

The NSA rents ont processing 
power and disk space on its three 
DEC minicomputers so that compa¬ 
nies do not need to make a big 
initial investment themselves. 

Richard Bitty, managing direc¬ 
tor, says the NSA's “one-stop” phi¬ 
losophy means that a company 
could easily set up a complex sys¬ 
tem with public mid private data¬ 
bases and several types of access, 
without having to co-ordinate 


many suppliers. Companies do not 
need to be based in the Highlands, 
or even in the UK, to n§e the NSA. 

The only service installed on the 
NSA co m p ute r s at present is Rur- 
tel, an electronic conferencing and 
mail system for, say, researchers 
scattered across Europe. It is 
funded by the Arkleton Trust, 
which studies new approaches to 
rural development. 

John Bryden, the programme 
director based in Nethy Bridge, 
reports that when Rnrtel was estab¬ 
lished, it was expected that there 
would be 60 users. The pilot system 
has grown to 150. Organisations 
subscribing to Rurtel can set up 
electronic conferences, restricting 
access as they wish. 

The NSA will soon launch a mail, 
conferencing and data exchange 
service. Although initially mar¬ 
keted in Scotland, it will eventually 


be offered across the UK. 

An ftvampirt of the way communi¬ 
cations technology can boost local 
b usine ss is provided by Hi-Line, a 
holiday booking service. Ned 
Wayne, managing director, says he 
once considered moving the com¬ 
pany from Dingwall, a small town 
15 miles north west of Inverness, to 
Aberdeen because of the poor tele¬ 
phone links. Interim improvements 
and the promise of the ISDN link 
persuaded Him to stay. 

Btt-Line helped more than 19,000 
people to plan their holidays in the 
region In the 12 months to Septem¬ 
ber. Customers ring in to discuss 
their holiday. A single payment 
buys a customised package which 
can include car hire, ferry tickets, 
ski passes and accommodation 
selected from thousands of local 
guest houses and hotels, many too 
small to use computers themselves. 


Hi-Line plans to link its database 
to Sabre or one of the other airline 
reservation systems. Then custom¬ 
ers walking into a travel agent in 
Inverness, Florida, would be able to 
set up a personalised holiday in the 
original Inverness by having the 
travel clerk link into Hl-Line's com¬ 
puter 4,500 miles away. 

When announcing the initiative, 
Malcolm Rifklnd. Secretary of State 
for Scotland, said he expected at 
least 350 jobs to be created. BT has 
already decided to recruit 100 direc¬ 
tory enquiry staff in Inverness to 
handle rails routed from London. It 
is hoped the target will easily be 
beaten if local businesses make fell 
use of the opportunities created by 
having an all-digital network ear¬ 
lier than many other areas of 
Europe. 

Gren Manuel 
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PRODUCTS OR PROCESSES 
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Technnlngij Licensing Eair 

" 2-4 OCTOBER 1990 

THE METROFOLE EXHIBITION CENTRE, BRIGHTON, ENGLAND. 

>bur chance to meet International companies actively seeking new products or 
processes tomanufacture under licence. : 

Adti supported initiative 
sponsored by National Westminster Bank PLC & 
FINANCIAL TIMES and 
FincQziy Publications 

Contact 
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-The In ternational technology lice nsin g Fair 

Weytooume House. 2 London Street 
Chertsey. Surrey KT16 BAA 
Tel: 0932 564455 Fax: 0932 560009 - 



London Business School 


Improve the return on 
your IT investment 
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Strategic Management of the Infoinmrfc» Resource* 
Achieving the Infocmatkn Technology P*T-Off 

23- 27 April 1990 £1.750 

24- 28 Sept 1990 - £2.100 

The programme i* for icnior busmen manager*, ttne managers and 
IT manages.. Ckpnicatkxu may find maximum advantage in being 
represented by IT manages* and IT user managew ln patTKtsiip- 
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propamine, csD Louise Ashfield or return die coupon below. 
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ELECTRONICS 


International concern 
seeks small electronic 
manufacturing and/or 
assembly company 
for outright purchase 
as going concern or 
majority investment. 
Suitable company 
would employ 20 to 
40 people and need 
new technology and 
products. 

Please send fullest 
possible details for 
consideration. 

Write Box H5703, 
Financial Times, One 
Southwark Bridge, 

LONDON. SE1 9HL 


-THE REGISTRAR 




PRINT YOUR OWN FORMS 

Annual Returns (A363)*AGM Minutes 
Directors Minutes-Statutory Books 
Forms 288,287, 224, 225(1), 88(2), 123 
Stock Transfers ■ Resolutions 




SOFTWARE LIMITED 
ROCOCO HOUSE ■ 281 CITY ROAD • LONDON EC1V 1LA 

Telephone 01-250 1234 

Fax: 01-2S3 6664 


Voice Messaging 
BABT approved 
Manufacturing 
license available 
Very high 
market potential 
Tel: 0481-26962 


REVOLUTION HOT CHIP 
VENDING MACHINE 
VENDS CONTROLLED PORTIONS OF 
FRESH FRENCH FRIES EVERY 45 SEC. 

R + D Co. having developed and successfully 
test marketed the equipment now seek to sell 
worldwide manufacturing and marketing 
rights to Company with adequate resources to 
fully exploit it’s enormous potential. Fully 
patented. Complies with fire and safety 
regulations. Returns up to £150.00 per day on 
goods sites. Outright sale or merger 
considered. 

Principals only please. 

Fax No: 010-353-61-362267 

Tel No: 010-353-61-362744 Attn: Mr Armstrona 



M icrocomputers 


available by the day, week, 
month or year, g £ 


CCA Micro Rentals Ltd. 


PUTTING MICROS IN THEIR PLACE. 

For more information telephone: 0800 2828 38 

AmlcM iIm ahI. lap in uUknirti gfArFcCmwi lac. 


TELEPHONE: 0800 28 28.38 


Pharmaceutical Manufacturing and 
R&D Company has 5 OTC Product 
Licences, not forming part of core 
activity. Interested marketing 
companies seeking acquisitions are 
invited to enquire for details. 

Write Box F9546, Financial Times, 

One Southwark Bridge. LONDON. SE1 9HL 


TRANSLATION SERVICES 
- ENGLISH/NORWEGIAN 

Specialists in translation and production of 
manuals for data systems, SW, hitech, 
electronics, automation. Complete solutions 
with printing and binding. Experience and 
quality. 

PHONE +47 2-206018. TELEX: 72400, 

FAX: +47 2-334071 

PRISMA FORLAG A/S. P.O. BOX 1565 VIKA. 

0118 OSLO 1 


UNIQUE WATER PURIFICATION SYSTEM 
PATENTED'VERY SIMPLE - VERY EFFECTIVE. 
PROVEN IN MOST ARDUOUS CONDITIONS BY GIANT 
PETROLEUM CORPORATIONS. 

READY NOW FOR WIDESPREAD COMMERCIAL LEISURE 
AND RESIDENTIAL APPLICATIONS - WORLDWIDE. 

CURRENT OWNERS UNABLE TO TAKE NEXT MAJOR STEP 
WILL SELL COMPANY AND/OR ASSETS AND LICENCE 
ARRANGEMENT. 

Write to Exeter, Two Union Avenue, 

Solihull, West Midlands B91 3NN 


I to I EXECUTIVE 
CONSULTATION 

OBJECTIVE: Information for 
business growth eg. 1992, flat 
company, customer support. 

Call in confidence 01-579 2143 
Carl Mattocks 
(Founder and MD Software) 
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Canadian miners hit a thin profits seam 

Bernard Simon on the problems that have prompted a spate of mine closures 


EMORIES OF the dis¬ 
mal early 1980s have 
been resurfacing in 
Canada this month as one base 
metal producer after another 
tightens its belt by closing 
mines and laying off workers. 

A combination of weak 
demand, sliding prices, poor 
productivity and high costs has 
prompted the cuts. Announce¬ 
ments made in the past three 
weeks include: 

9 Cominco is to close its big 
Sullivan 2 inc mine in British 
Columbia with a loss of 700 
jobs. 

O Inco. which accounts for 
almost a third of non-eastern 
bloc nickel output, has can¬ 
celled overtime at its nickel 
operations in Ontario and 
Manitoba, as well as at its refi¬ 
nery at Clydach, Wales. The 
cutback will reduce 1990 out¬ 
put by about 5 per cent to 400m 
lbs. 

© Falconbridge will reduce 
1990 output by 10 per cent to 
135m lbs. partly by closing one 
of its mines at Sudbury, north¬ 
ern Ontario. The company also 
plans to cut capital spending, 
a Rio Algom is trimming its 
uranium production by more 
than two-thirds by shutting 
two northern Ontario mines, 
with the loss of 1,600 jobs. 

© Westar Mining, Canada’s 
biggest coal producer, warned 
after concluding a new con¬ 
tract with Japanese customers 
last week that shipments in 
the sales year starting April l 


will be significantly lower than 
in the previous 12 months. 

0 Potash Corporation of Sas¬ 
katchewan will close temporar¬ 
ily two mines, accounting for 
more than half its output 
Earlier, al uminium producer 
Alcan shut down a production 
line at its smelter at Arvida, 
Quebec four months ahead of 
schedule, and brought the first 
phase of its Laterriere smelter 
into production at only 40 per 
cent of capacity. 


Cominco has clearly lost 
patience with the militant 
unions at the Sullivan mine, 
whose members earn up to 40 
per cent more than their coun¬ 
terparts in the US. Sullivan 
has recently been losing C$2m 
(£lm) a month. “They're pick¬ 
ing on their weakest mine in a 
weak market,” says Mr Bruce 
Reid, analyst at Loewen 
Ondaatje McCutcheon in 
Toronto. 

Cominco. which until 1986 


Producers, stung badly In the early 1980s, 
are cutting back more quickly now to pre¬ 
vent a stock build-up and hold down costs 


If there is a common thread 
r unning through these auster¬ 
ity measures, it is that the pro¬ 
ducers, stung badly in the 
early 1980s, are pulling in their 
horns more quickly now in an 
effort to prevent an expensive 
build-up of stocks and to hold 
down operating costs. 

Mr John Lydall, mining ana¬ 
lyst at First Marathon Securi¬ 
ties in Toronto, says a common 
view among the companies is 
that "if they can control inven¬ 
tories going into a slowdown, 
they’re going to be in better 
shape coming out of it, no mat¬ 
ter how long it lasts.” Inco's 
nickel stocks, for example, 
stood at a 20-year low of 46m 
lbs last September, about a 
third of their level at the end 
of the 1970s. 


was controlled by the diversi¬ 
fied conglomerate Canadian 
Pacific, is now under the more 
eagle-eyed management of an 
international mining consor¬ 
tium headed by Teck Corpora¬ 
tion of Vancouver. The com¬ 
pany is virtually debt-free, 
except for a project loan for the 
rich Red Dog zinc min e in 
Alaska, which will start ship¬ 
ping material in June. 

The balance sheets of Inco, 
Alcan and Noranda are more 
vulnerable. 

Inco’s debt doubled to 
USS1.3bn last year, largely 
because of borrowings to fund 
a special US$10 a share divi¬ 
dend that was paid to sweeten 
the pill the company asked 
shareholders to swallow early 
last year. Inco’s share price on 


the Toronto stock exchange 
has tumbled In the past year 
from C$44.25 to less than C$28 
this week. 

Alcan's cash flow is being 
sapped by heavy capital spend¬ 
ing. Mr Lydall warns that the 
company may have to cut its 
dividend if al uminium prices 
continue to slide. 

Noranda’s ambitious debt-re¬ 
duction programme in the 
mid-1980s got off to a good 
start, with its long-term debt 
dropping below C$2bn at the 
end of 1987. But its purchase of 
a 50 per cent stake in Falcon- 
bridge last year pushed bor¬ 
rowings up again to a record 
C$3.25bn at the end of Septem¬ 
ber 1989. 

Not all the recent news has 
been bad for the Canadian min¬ 
ing industry, however. After 
three years, the Bank of Can¬ 
ada began to loosen the rein on 
domestic interest rates In mid- 
January, in the process allow¬ 
ing the Canadian dollar to foil 
sharply. The dollar was trading 
early this week at 83.5 US 
cents, almost 3 cents below its 
late-December peak. 

Both lower interest rates and 
a weaker dollar bring substan¬ 
tial benefits to the mining 
industry. Noranda (which 
earns more from forest 
products than from mining) 
estimated that each percent- 
age-point de clin e in interest 
rates would boost its 1989 
earnings by C$12m, while it 
would gain C$19m from each 1 


cent Dali in the value of the 
dollar. 

Some producers are shrug¬ 
ging off the foil in metal pricss 
for the time being, pointing out 
that they are still well above 
levels in the early 1980s and 
crossing fingers that the slow¬ 
down in the leading industrial 
economies will not last long. 

A consortium of German, 
Dutch, Austrian and Japanese 
companies building a Mg alu¬ 
minium smelter near Sept-Iles. 
Quebec, is pressing ahead 
without interruption to meet 
the production deadline of 
spring 1992. An official with 
the Alouette Aluminium proj¬ 
ect says construction crews are 
working overtime. 

Likewise. Cominco is confi¬ 
dent that zinc prices will 
bounce back later this year. It 
expects some hedge buying in 
the spring ahead of the expiry 
on June 30 of a labour contract 
at its smelter at Trail, British 
Columbia. Neither has Nor¬ 
anda cut hack, except at Fal-. 
cohbridge. A company official 
says that “except for nickel, 
prices at present levels are still 
above our forecasts.” 

Noranda has the advantage 
fhat fis base metal winwi aim 
produce sizeable quantities of 
gold and silver, prices for 
which have moved up lately. 
The Brunswick zinc mine, for 
instance, is Noranda's biggest 
source of zinc, but is also Can¬ 
ada's second largest silver pro¬ 
ducer. 


Caribbean bauxite producers go for growth 

Canute James reports on production boosts encouraged by firm demand 


L ED BY continuing firm 
demand, Caribbean 
bauxite producers are 
increasing ore production and 
are planning expansion of 
refining capacity. The trend 
has been evident in Jamaica, 
the world's third largest pro¬ 
ducer. and will be reflected in 
Guyana later this year. 

Indicative of the region’s 
attempt to make the most of 
the market is the Jamaican 
Government's search for a 
partner in a new refinery proj¬ 
ect It recently signed an agree¬ 
ment with Alcan of Canada to 
study the feasibility of con¬ 
structing a Im-tonnes-a-year 
plant on the island’s north 
coast. The first step is a study 
of the quantity and quality of 
ore in the area. 

The plant is likely to cost 
about $lbn, with ownership by 
Alcan, the Government, and at 
least one other company from 
Japan, the UK or another Euro¬ 
pean country, according to 
government officials. 

“This is a very interesting 
development, especially as it 
involves one of the largest alu¬ 
minium companies in the 
world," said Mr Carlton Davis, 
executive chairman of the 
Jamaica Bauxite Institute, the 


state agency that is responsible 
for the industry. "This is a 
company with which we have 
had an association going back 
to the 1940s, and it has a good 
track record in Jamaica. This 
company has a power base in 
the industry, and this venture 
is one of the more promising 
prospects which we have had 
in recent times." 

The venture with Alcan 
appears more promising than 
that proposed earlier by Pechi- 
ney of France for either the 
expansion of a refinery in 
Jamaica, or a greenfield plant 
Government officials say dis¬ 
cussions are continuing with 
the French company. 

But while waiting for these 
plans to bear fruit, the Jamai¬ 
can industry is expanding 
existing refining capacity. Alu¬ 
mina Partners of Jamaica, 
owned by Kaiser Aluminum 
and Hydro Aluminum, is 
increasing output at its plant 
in southern Jamaica. The refi¬ 
nery, which has a rated capac¬ 
ity of L2m tonnes a year, was 
reopened just over a year ago 
after a three-year shutdown. It 
is now producing at an annual¬ 
ised rate of lm tonnes, but a 
planned SI2m investment by 
the owners will lift the annual 


output to 1.25m tonnes. 

There are also plans to 
expand the capacity of 
Jamalco, a 800.000- tonnes-a - 
year refinery owned jointly by 
Alcoa and the Jamaican Gov¬ 
ernment. Rated capacity will 
initially be lifted to Im tonnes, 
with the prospect of doubling 
this in ten years if the market 
remains firm. 

Alcan, which operates two 
refineries on the island with a 
combined rated capacity of 
l.lm tonnes per year, is cur¬ 
rently producing 950,000 
tonnes, and aims to raise this 
to lm tonnes a year. 

"We produced about 2.1m 
tonnes of al umina last year, 
against 1.6m tonnes in 1988.” 
said Mr Davis. “This is signifi¬ 
cant because alumina is val¬ 
ue-added. Total bauxite produc¬ 
tion last year was about 9.5m 
tonnes, against 7.4m tonnes the 
previous year,” 

The prospects of the Jamai¬ 
can industry were unproved 
last month when the Govern¬ 
ment reached an agreement 
with the Soviet Union to sup¬ 
ply lm tonnes of ore a year 
between 1991 and 1995. This 
extends a seven-year contract 
for supplying similar amounts 
annually that expires this year. 


In Guyana, where output has 
averaged l.5m tonnes for the 
past five years, the Govern¬ 
ment's liberalisation of the 
conditions for foreign invest¬ 
ment has restated in new pro¬ 
jects which promise a signifi¬ 
cant increase in output The 
industry was hit by a seven- 
week strike early last year, but 
recovered to yield L4m tonnes 
of ore for the year, according 
to preliminary figures. 

The longer-term prospects 
are brighter for the English, 
speaking republic in northern 
South America. Production 
this year will jump to about 2m 
tonnes, and reach a level of 4m 
tonnes a year by 1992. 

Work was started recently 
by Dayco de Constructiones of 
Venezuela, which is mining 
1.4m tonnes over three years 
for the Guyana Mining Enter¬ 
prise, a state company, to be 
sold to Interalumina of Vene¬ 
zuela. This will be followed tv 
the start in the second quarter 
of this year on a joint mining 
venture between the Govern¬ 
ment and a subsidiary of Reyn¬ 
olds Metals of the US to pro¬ 
duce 2.6m tonnes of ore a year. 

Further expansion in ore 
production is in prospect Offi¬ 
cials in Georgetown, Guyana's 


capital, say the Government is 
hoping to conclude negotia¬ 
tions with the Virgin Islands 
Alumina Company, owned by 
Clarendon, a subsidiary of 
Marc Rich, the commodity bro¬ 
ker, to supply ore for a refinery 
in the US Virgin Islands. 

The refinery, which was 
closed for three years, was 
bought last year from Martin 
Marietta of the US, and is to be 
restarted soon. If the Guyanese 
conclude a supply contract the 
industry could have an outlet 
for another 1.5m tonnes of ore 
each year. Further expansion 
is likely following an agree¬ 
ment in principle between the 
governments of Guyana and 
the Soviet Union to establish a 
joint bauxite mining venture, 
which should yield about 
500,000 tonnes of ore a year. 

ft win be some time, how¬ 
ever, before Guyana -will be 
able to re-enter file refining 
industry. The Government and 
Hydro Aluminium are discuss¬ 
ing the rehabilitation of the 
country’s refinery, a 300,000 
tonnes per year facility which 
was closed in 1982. Govern¬ 
ment officials say a restart of 
the plant would cost about 
JlOOm, and that this financing 
will be difficult to obtain. 


Short crops 
elsewhere 
lift Israeli 
citrus sales 


By Efrat Shelly and Hugh 
Camegy in Jerusalem 


ISRAEL'S CITRUS exports - 
and especially its bid to win a 
bigger market share for recent¬ 
ly-developed higher-value vari¬ 
eties - have been boosted by 
bad weather affecting the crops 
of its main competitors in Flo¬ 
rida, Spain and Morocco, 
according to the Citrus Market¬ 
ing Board. 

Officials at the state's 
monopoly citrus exporting 
agency say average weather 
conditions so for. with three 
months of this season still 
remaining, mean overall Israeli 
citrus production should 
achieve the target of i ss m 
tonnes, with some 40 per cent 
going for export. This com¬ 
pares with a total of 1.05m 
tonnes in 1988-89 when the 
local crop was hit by frost 

Fran Israel’s point of view, a 
significant effect of the frost 
damage this season in Florida 
and heavy rains in Spain and 
Morocco was the increase in 
demand it generated in 
Europe, Israel’s main market 
for higher value products such 
as red and sweetie grapefruits, 

minwftnlag > prmirimc anfl easy 

peelers. 

For some years, Israeli pro¬ 
ducers have been trying to 
increase their export market 
share for these to diversify pro¬ 
duction away from stock vari¬ 
eties such as shamouti and 
navel oranges and white grape¬ 
fruit which fetch a lower 
return. They still dominate, 
but Mr Reuven Andoren, Direc¬ 
tor General of the Citrus Mar¬ 
keting Board, said the export 
share of the higher value fruits 
should rise to SO per cent of 
value this year, compared with 
eigfot per cent five years ago. 

To date, exports of easy peel¬ 
ers had risen to 1.8m boxes 
from 1.4m at the same stage 
last year, he said. Red and 
sweetie grapefruit shipments 
were both up by about a third, 
to 950,000 and 450,000 boxes 
respectively. Most dramatic of 
all, exports of red pomelos qua¬ 
drupled to 20J100 boxes. 

Officials expect total citrus 
exports for the season will, 
reach the target of 29m boxes, 
earning $165m, compared with 
last year’s 24-5 m hues, which 
earned $130m. 


‘Polluter pays’ laws 
planned in Australia 


By Chris Stwrwell in Sydney 


THE AUSTRALIAN 

Government wants to. alter key 
pricing • arrangements for 
resource use and to impose the 
“polluter pays" principle to 
resolve conflicting issues of 
resource development ana 
environmental protection. 

The proposal was 


yf st fl irfa y fay Mr John Kerin, 

Minister for Primary Industries 

and Energy, in a keynote 
speech opening , the annual 
agricultural and resources out¬ 
look conference in Canberra. 

Mr Kerin is the Labor Gov¬ 
ernment's most" articulate 
advocate of-reso ur ce develop¬ 
ment and., critic of the 
“Greenies,” but in the past he 
has beeu at odds with other 
members of the Cabinet, in 
particular Mr Graham Richard¬ 
son, the Environment Minister. 

- EGs latest suggestion follows 
controveisfoldedrions to delay 
three major export-oriented 
projects because of environ¬ 
mental concerns —- a paper 

ami pnlp mill, fl gold, platinum 
ay y] pnllarlimw mirw fl jwi a min. 

eral sands processing, project 

The issue is particularly 
important in Australia because 
a reduction of the country’s 
chronic balance of payments 
deficit depends on continued 
high levels of commodity 
exports. At the «ame time the 
environment.. movementis 
gaining increased political 
influence. * 

- According to Mr Kerin yes¬ 
terday. the idea of .striking a 
compromise or'achieving a bal- 


Record tea output forecast 


THE - UNITED Planter’s 
Association, of Southern India 
has forecast a world tea output 
record for 1990 of &53bn kg, 
based on ihfonnafion from var¬ 
ious . producing countries, 
reports Reuter from Coonodr. 

The association estimates 

the nahmAar CTtJp st 2.43bn kg, 

including..China, the Soviet 
Union, Argentina and Turkey, 
for which final 2989 figures are 
not yet available. ' 

In 1988 wodd production was 
2.44bn kg. ... 

UPASE said 1990 production 
would be by fiurwerther 
conditions and good prices, 
enabling profits to be ploughed 
back into the crop. It has fore¬ 
cast global export ava liability 


of l.oehn kg in 1990 compared 
with an estimated l.OTbn kg in 
1989 and an actual l.05bn kg in 
1988. 

Meanwhile the Indian Tea 
Association has forecast record 
domestic output of 720m kg 
tw« year, assuming an average 
growth rate and favourable 
weather.- 

The 1989 cron is estimated at 
686m kg. Adverse weather 
reduced 1988 output to 674m 
kg. ' 

The Association, noting a 10 
gram per capita growth rate in 
■ domestic consumption, proj¬ 
ected 1990 consumption at 
510m kg, leaving a surplus of 
210 m kg for export, the same 
amount as exported in 1989. 


WEEKLY METALS PRICES 


Prices from'Mefal Bulletin (fort 
wee k's in brackets). 

ANTIMONY: European free 
market 99.6 per cent, % per 
tonne, in warehouse, 1,690-1,750 
(1,670-1 ,700). 

BISMUTH: European free 
market, min. 9999 per cent, $ 
per lb, tonne lots fa warehouse. 
3.90-430 (same). 

CADMIUM: European free 
market, min. 99.5 per cent, $ 
per lb, in warehouse, 4.70-5.00 


(4^0*1® . v ;;y. 

COBALT: “European free 
market, 99J5 per cent, $ ; perlb,~ 
in warehouse, 7.65-7.85 (7.60- 
7.85). 

MERCURY: European free 
market, min. 9999 per cent; S 
per 76 D) flask, in warehouse, 
235-245 (same). 

MOLYBDENUM: European 
free market, drummed molyb- 
dic oxide, 9 per IbMjo, In ware¬ 
house, 2J53-2.70 (255-2.65). 


SELENIUM:. European'free 
market, min 99.6 per cent, 6 pet 
ib , in w areho use, 5^06.10. - 
TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, $ per tonne unit (10 
kg) WO, d£ 41-59 (same). 

VANADIUM: European free 
market, min. 98 per cent, $ a lb 
VO, dt 250-2.40 (2.10-2.30). 

URANIUM: Nuexco 

exchange value, g per lb, UO, 

9.20 (same). 


*> 



ance between 

heritage, 
community mm nm*." 

jSSShs 

particular areas or developing 

particular projects bad 

gStertto the ccsts w**™* 

by the community, be saw. 
The community was enti tfefl to 
receive an appropriate return 

S^pSlic resqurces w^e 
exploited by individuals or by 

C °That”iiL turn meant new 

issues had to;acfoe« prone* 

sr.’srassi.wBS 

forest and fish resources had ■to 
be revised, and the 
pays" principle had to t>e 
adopted more often. . 

Efficient and consistent 
resource taxation regimes also 
had to be introduced, and fed¬ 
eral and state government 
resource initiatives standar¬ 
dised. , 

Current resource use, he 
insisted, should not impair 
prospects for maintaining and 
improving the quality of life 
into the future. Economic 
growth had to be maintained 
amt the quality of the environ¬ 
ment enhanced, but it was not , 
possible to have one without 
the other. 
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WORLD COMMODITIES PRICES 


LONDON MARKETS 


COCOA - London FOX 


BASE metal prices declined across the 
board on the LME yesterday. Cash 
copper closed at a 17-month low of 
£1,301 a tonne. Three-month metal 
traded down to £1,315 a tonne in the 
morning, but the dollar price of $2,100 
remained some S30 above the lows 
reached last week. Analysis said the 
market is still finding chart support 
around the 52,150 to S2,160-a-tonne 
area, but solid chart resistance now 
seems to have built up m Ihe 32,200 to 
32,230 range. Bearish sentiment 
largely redacts concern over unsettled 
world equity markets and a lack of 
fresh fundamental supportive factors. 
Cash aluminium closed at a contract 
low of 51.420 a tonne. Active trading at 
Ihe lows may have reflected some 
consumer demand attracted by 
cheaper prices. But chartisLs are 
looking for a dip to around 31,400 for 
three-monlh metal. 



Close 

Previous 

High/Lm 

Mar 

620 

629 

632 623 

May 

640 

642 

644 637 

Jui 

6S6 

655 

658 651 

Sep 

670 

671 

674 669 

Dec 

694 

695 

697 692 

Mar 

714 

714 

715 712 

May 

729 

729 

730 728 


SAanna LONDON METAJ. EXCtUUMH 


(Prices supplied by A ma lgamated Metal Trading) 


Close 


Previous 


High/Low 


AM Official Kerb dose Open Merest 


Aluminium, 98.7% purity ($ per tonne) 


Ring turnover 16,400 tonne 


US MARKETS 
New York 


HEATItra OR. 42JJOO US gan>, cenwus onlla 


Latest Previous Hlgft/Low 


Chicago 


Turnover 760S (43861 lots of 10 tonnes 
ICCO indicator prices (SDRs per tonne). Daily 
price lor Jan 29 701.32 (765.18): 10 day average 
lor Jan 30 759.49 (756.91 


COFFES - London FOX 


C/tonne 



Close 

Previous 

Hlgh/Cow 

Jan 

675 

578 

573 562 

Mar 

660 

988 

588 573 

May 

582 

532 

587 575 

Jui 

591 

6M 

589 687 

Sep 

607 

615 

614 603 

Nov 

622 

635 

628 620 

Jan 

638 

650 

840 835 


Turnover 5603 (5097) lots of 5 tonnes 
♦CO indicator prices (US cams par pound) tor 
Jon 26 - Comp, dally 62.68 (62.91). 15 day aver¬ 
age 62.38 162.47) 


SUGAR - London POX 


(S per tome) 


SPOT MARKETS 

Crude off (per barrel FOB) 


+ or - 

Dubai 

318.75-6-852 -0.50 

Brent Blend 

519.87-B.Olz -0.50 

W.T.I. (1 pm est) 

S22.42-2.46z -020 

On products 



(NWE prompt delivery per tonne CIF) 

+ or - 

Premium Gasoline 

£221-223 

+ 2 

Gas Oil 

5JS9-I7D 

-1 

Heavy Fuel Oil 

£87-89 


Naphtha 

3203-205 

+ 2 

Patrotoum Argus Estimates 


Other 


f Or - 

Gold (per troy oz)4> 

S419 

+ 0.2S 

Silver (per troy ozV£ 

520s 

-4 

Platinum (per troy oz) 

S5i4,K 

+ 0.90 

Palladium (per troy oz) 

5138.15 

-050 

Aluminium (free market) 

£1430 

-39 

Copper (US Producer) 

1035,-1040 


Lead ll/5 Producer) 

40 5c 


Nickel (free market] 

290C 

-10 

Tin (Kuala Lumpur market) I7.50r 

-a.ai 

Tin (New York) 

292C 

-12 

Zinc (US Prime Western) 

65l*C 


Cattle (live walflhgr 

110 14p 

•0.78* 

Sheep (dead weighOt 

208-23p 

+0.32* 

Riga illvo weighty* 

64.E0P 

+289* 

London dally sugar (raw) 

5356.8* 

+0.4 

London dally sugar (while) S439.5x 

+ 7.5 

Tate and Lyle export price 

E326.5 

*0.5 

Barley (English teed) 

£112.5w 


Maize (US no 3 yellow) 

£128.5* 


Wheal (US Dark Northern) 

£130 

-5 

RuBber (spodV 

KLMJp 


Rubber (Mar)V 

55.75p 

+ 0JS 

Rubber {Aor)8P 

56.750 

+0JS 

Rubber [KL. RSS No 1 Feb) 227.5m 

+ 1.0 

Coconut oil (PhlllppineaK 

5427*1 


Palm Oil (MeleysianiS 

S285w 


Copra (Philippines)? 

5275 


Soyabeans (US) 

£160 

+aos 

Cotton "A" .ndex 

73.75c 

Wool tops (64s Super) 

588p 



User Close Previous High/Low 


Mar 

318.00 

32920 

33260 318JM 

May 

317.80 

329.20 

332-20 317.60 

Aug 

317.00 

32720 

329.00 317.00 

Oct 

308.80 

317.80 

320.00 308.80 

Dec 

307.00 

310.00 

310.0Q 

Mar 

285.80 

294.40 

297.20 285.00 

While 

Close 

Previous 

High/Low 

Mar 

4220 

430.5 

431.0 421.0 

May 

419J 

428.5 

42S6 419.0 

Aug 

423.0 

432-6 

432.0 4220 

Oct 

389.5 

389.0 

397 JB 333.9 

Dec 

363.5 

373.0 


Mar 

3S7.0 

367.5 

3S7.0 

May 

357.0 

367.5 

36S6 


Cash 

3 months 

1418-22 

1441-2 

1443-6 

1486-7 

1431/1429 

1465/1440 

1429-30 

1451-2 

1444-5 

2181 lots 

Copper, Grade A (£ per tonne) 



Ring turnover 38.825 tonne 

Cosh 

1300-2 

1335-7 

1304/1301 

1302-4 



3 months 

1316-7 

1352-3 

1328/1315 

1821-2 

1315C 

97 lots 

Lead f£ per tonne) 




Ring turnover 5,175 tonne 

Cash 

415-7 

421-3 

41BM17 

418-7 



3 months 

409-10 

4145-6.0 

4147406 

410-11 

408-9 

tots 

Nickel (£ par tonne) 




Ring turnover 516 tonne 

Cosh 

6050-100 

8425-60 

6150/6025 

8140-50 



3 months 

5910-25 

6300-25 

81SC/5000 

6000-23 

5900-50 

58 tots 

Tin (S per tonne) 




Ring Turnover 783 tonne 

Cash 

8320-40 

6SSS-85 


6480-500 



3 months 

8455-70 

6600-5 

6670/6400 

6000-10 

6400-10 

Ms 

Zinc, Special High Grade (S per tonne) 


Ring turnover 6,150 tonne 

Cash 

izeo-3 

1290-6 

1282/1280 

127981 



3 months 

1278-60 

1285-90 

1285/1Z7S 

12(0-3 

127980 

4 tots 

Zinc (S per tonne) 




Ring turnover 1,550 tonne 

Cash 

1275-85 

1286-95 


1284-8 



March 80 

1246-55 

1230-60 


1250-60 


tote 

LME Closing C/s rate: 






SPOT 1.6845 

3 months: 1-6585 

6 months: 1J3378 

9 months: 1.8189 


GOLD 100 troy oz.; S/tray cl 


Close Previous High/Low 


POTATO** - in 


LONDON BULLION lUUIKKT 


Close Previous High/Low 


Feb 

Apr 

May 


145.0 144.0 

200.3 201.0 

mo 226.0 


144.0 144.0 
300 2 198a 
222.7 221.0 


OeM (One os) S price 


£ oquWehml 


Turnover 1B1 (107) lots of 40 tonnes. 


Close 418*-4193t 

Opening 418-41B>2 
Morning fix 417.80 
Afternoon tlx 418.15 
Day's high 418 V-420** 
Day's tow 4i7-*i7iz 


2«a<t-34M« 

2S0V2S1U 

Z4&543 

240.042 


C/lonne 


Close Previous High/Low 


Coins 


S price 


E equivalent 


Turnover Raw 6230 (3351) lots M SO tonnes. 
White 1333 (1087) 

Paris- Whita (FFr per tonne): Mar 2446. May 
2445. Aug 2480. Oct 2315, Dec 2185. Mar 2170. 


Apr 


1334)0 132.50 


133.00 


Turnover 50 (105) lots OI 20 tonnes. 


SIQ/Indsx point 


CHUM OIL - BPS 


S/barrml 


Latest Previous High/Low 


Mar 1Q.86 20.05 2a 10 1S.B4 

Apr 1S.37 19.51 19.55 19.32 

May 19.08 19.01 19.08 18.98 

Jun 18.70 18.65 18.85 

1PE Index 19.70 19.97 1937 


Turnover 8538 (8018) 


HAS On. - IK 


Sflonne 


Laical Previous HlgWLow 


Feb 

Mar 

Apr 

May 

Jun 

Jui 

Oct 


189.50 
187 JO 

161.50 
160X0 

157.50 

158.50 
1EL50 


Turnover i4298)lots of 100 tonnes 


C a tonne unless otherwise stored, p-penco/kg. 
c-conis/lb. r-rlnggit/kg. x-Feb/Mar. t-jan/Feb. 
v-Jan/Mar. w-P»b. z-Mar. tMeat Commission 
average latsiocfc prices. * change from a week 
ago. ^London physical market SClF Rotterdam. 


tf, Bullion markm close. m-Malaysian cems/kg. 


jura 

February/March c and I Dundee BTC S580, 
BWC 3580. STD 5540. BWD £540: c and f 
Antwerp BTC $300. BWC 5550. BTD 5525, 
BWD 3515. 

COTTOW 

Liverpool- Spec and shipment sales for the 
week ended January 28 amounted to 469 
tonnes against 471 tonnes In ihe provioua 
week. Fair operations occured with dealings 
in Was! All-lean and Turkish growths. 



Close 

Previous 

Hlgft/Low 

Jan 

1848 

1645 

1648 1848 

Feb 

1612 

1615 

1614 1606 

Apr 

1644 

1648 

1646 1643 

Jui 

1392 

1367 

1390 1385 

Oct 

1493 


1496 1485 

BFI 

1644 

1648 

1644 1644 

Turnover 286 (193) 

QRA1N3 

- era 


£/ttnne 

Wheel 

dose 

Previous 

High/Low 

Mar 

115.30 

114.40 

115.25 114.50 

May 

110.35 

116.40 

119.35 118-55 

Jun 

121.15 


121.15 120.50 

Sep 

106.00 


106.00 

NOV 

106.85 


108.86 

Barley 

Closo 

Previous 

High/Low 

Mar 

108.75 

10SJ0 


May 

110.75 

110.40 



MapMeef 
Britannia 
US Eagle 
Angai 
Krugerrand 
New Son. 
Old Sow. 
Notoe Plat 


427-432 

427-432 

4Z7-432 

427-432 

416^2 -4191* 

99-101 

99-101 

S1IL50-S26.ro 


2S3 1 a-2S6 1 z 
ZS312-256la 
253la-2561a 
253>a-258la 
247-248 
S8*i-5eJ* 
58*-59*1 
308.10-31SL96 


Turnover Wheal 284 (132), Barley 0 (48). 
Tumovflr lets el 100 tonnes. 


MOS 

- ara 


(Cash SetBemam) p/kg 


Close 

Previous Hlgft/Low 

Feb 

110.0 

109.5 


Apr 

114.0 

11X5 

11X0 

Jun 

114.0 

113.6 

113JS 

Aug 

114.0 

116.0 


Oct 

115.0 

114.3 



Turnover 20 (5) ids Ot 3.220 kg 


Sliver ItJt 

p/fine ot 

US ets equiv 

Spot 

309.00 

520.00 


3 months 

320.15 

530.40 


6 months 

331.75 

541.45 


12 months 

354.75 

66*55 


TMDKD OPTMMH 

JUivrdnlutn (90.7%) Calls 


Puts 

Striks price S tonne Mar 

May 

Mar 

May 

1350 

89 

106 

6 

12 

1«M 

24 

43 

38 

47 

1«0 

3 

13 

116 

114 

Copper (Grade A) Cons 


Puts 

2100 

ISO 

131 

21 

5S 

2200 

69 

79 

59 

101 

2300 

23 

44 

122 

163 

CoSoe 

Mar 

May 

Mar 

May 

660 

32 

50 

4 

20 

600 

6 

2S 

26 

45 

660 

1 

11 

73 

81 

Cocoa 

Mar 

May 

Mar 

May 

600 

33 

B7 

4 

70 

680 

6 

29 

27 

39 

700 


13 

71 

73 

Brent Crude 

Mar 

Apr 

Mar 

Apr 

two 


108 


33 

1350 

16 

66 

IS 

13 

2000 


33 


25 


Spa 

0 

420.11 

0 

0 

Fob 

4179 

419.2 

421-5 

4184 

Mar 

42QJJ 

4224) 

420.8 

4206 

Apr 

423.7 

425.1 

427.0 

422.7 

Jun 

429.0 

430.0 

432.0 

4205 

Aug 

435-8 

436.1 

4358 

4344 

Oct 

0 

441.5 

0 

0 

Dec 

445-0 

44617 

447.3 

443.0 

Feb 

4534) 

452.1 

452-0 

4618 

Apr 

0 

457>1 

0 

0 

PLATINUM SO tray cc: STroy oz. 


Close 

Previous 

High/Law 


Feb 

0 

0 

a 

0 

Mar 

0 

0 

0 

0 

Apr 

620-0 

S2X9 

5228 

517.6 

Jui 

524.5 

530.4 

523.5 

S24.1 

Oct 

533J5 

638.4 

533.5 

5320 

Jan 

0 

5«2* 

O 

0 

Apr 

0 

550.6 

0 

0 

Jui 

0 

0 

0 

0 

SILVER 5.000 troy tw; conts/troy oz. 


dose 

Previous 

HftJhTLow 


Feb 

520.7 

62141 

5208 

S20S 

Mar 

S24JS 

5213 

526.0 

n 

Apr 

0 

0 

0 

0 

May 

532.8 

533.8 

5368 

5318 

Jui 

540.9 

641.7 

6438 

5400 

Sep 

549.3 

550.3 

5528 

seas 

Dec 

5814) 

B63L2 

56511 

SG0.Q 

Jan 

584.4 

566.6 

0 

0 

Mar 

572.9 

574.3 

5758 

5750 

May 

58Gl9 

5824! 

0 

0 

HIGH GRADE COPPER 254)00 lbs; eente/lbs 


Ctoee 

Previous 

High/Low 


Feb 

96.15 

187.45 

8785 

96.10 

Mar 

95.85 

96.73 

9780 

9580 

Apr 

95 JO 

66-35 

85.90 

0500 

May 

95.15 

96.15 

96.60 

96. W 

Jun 

94.85 

85-50 

8580 

9500 

Jui 

94.25 

9SJ35 

9680 

9400 

Aug 

9&B3 

96-00 

95.00 

9SOO 

Sop 

934)5 

84J36 

9480 

9380 

Oct 

9105 

94.15 

94-50 

9480 

Nov 

92.75 

8180 

9480 

9480 


Feb 

6080 

6111 • 

4170 

- 0050 

Mar 

5880 

5922 

6970 

5840 

Apr 

5850 

5671 

6700 

5815 

May 

5470 

6472 

5500 

6440 

Jun 

0 

5342 

5380 

5305 

Jui 

0 

6312 - 

8310 .- 

5280 

Aug 

5345 

5382 

5380 

5340 

Sep 

5460 

5442 ■ 

5489 

- 5420 

Oct 

0 

5502 

0 . 

o 

Nov 

562S 

5582 

. 5623 . 

- 5825 - 


SOYABEAN OR. 80.000 to* certsnb 


Close Previous HigMUsw 


Mar 
-May 
Jui 
Aug 
Sep 
Oct 
Dae. • 
Jan - 


COCOA 10 tonnes^/lomes 



Close 

Previous 

tflgh/Low 


Mar 

978 

988 

88S 

972 

May 

968 

962 

977 

965 

Jui 

983 

976 

993 

B8T 

Sep 

1001 

992 

1001 

998 

Dec 

1023 

1018 

1028 

1019 

Mur 

1041 

1033" ' *• 

1048 "• 

1042 

May 

1053 

1051 t 

0 

0 

Jui 

0 - 

0 

0 

0 

COFFEE -C" 37.ooOJb«: osnts^bs-. . 



Close 

Provioua 

Mgh/Low 


Mar 

8087 

8040 . 

80.75 

7840 

May 

8185 

B?no . 

82.10 

81-40 

Jui 

83.06 

8345 ; . 

44.10 . 

83.10 •••• 

Sop 

85.75 

8540 

85.70 

8110- 

Doc 

87.73 

88.13 

BT45 

87-50 ' 

Mar 

8940 

9043 

88.80 

8940 - . 

May 

91.75 

8325 

a 

0 

Jui 

.0 

0 

0 . 

0 


May 


19.1C 

1943 

1949 

19.07 

19.47 

19.61 

1868 

19.48 

1875 

1887 

7940 

19.71 

1940 

1942. 

1940 

19.80 

1941 

1948 

1948 

19.B1 

1943 

1948 

20.00 

19.83 

1945 

2815 

'20.18 

19.95 

20.00 . 

-- 2 a is 

20.15 

2040 

20.05 

20. p? 

2040 

20.10 

0 

0 

0 

0 


SOYABEAN MEAL 100 tons; Stow 


Ctoee Previous HJgh/Low 


"• Mar- 

"167.8 

109.7 

1704 

May 

1704 

172.7 

1734 

Jui. 

173.7 

1713 

1754 

Aug 

1754 

178J 

1774 

- Sep- 

177.1 

1784 

- 1785 

Oct 

1785 

1794 

1794 

Dec- 

1814 

1624 

. 1824 

'Jan 

1834 

184.0 

- 1834 

, Mar 

0 

0 

0 

May 

0 

0 

0 


167.2 

1702 

173.1 

175.1 
178 A 
1713 
181.0 
182.5 
0 

0 


■ .. M a m MOO bu mfn; oenta/SSb bushel 


jaose Previous HJgh/Law 


SUOAH WOULD -|7"113X00 (fc<oentB/lba 



Close 

Previous 

High/Low 



Mar 

14.44 

1447. 

1605 . 

.14-43 . - 


May 

14.44 

1446 

1641. . 

1440 . 


Jut 

1445 

14.71 

1443 

14J2S - 


Oct 

1349 

1448 : 

1449 

1187 


Mar 

1X18 

1342 

1343- 

1115 


May 

1348 

13.44 

0- 

0 - 



Mar 

238/4 

238/4 

May 

244/0 

24S/2 

Jui 

248 12 

248/2 

Sep" 

247/2 

248/2 

Dec 

245/4 

246/D 

Mer 

252/0 

252/4 

May 

255/4 

256/0 


233/6 

245/4 

249/6 

2*8/B 

248/4. 

252/4 

258/D 


238/2 

243/fl 

2488) 

247/0 

2*5/0 

251/4 

255/2 


EWATSjmq bu min: cents/eo to-uughei 
Close Previous Hlnh/Low 


COTTON 50X00; cenla/lbs 


Previous High/Low 


278/0 378/6 380/4 

383/0 368/8 386/4 

Jul " 347/4 350/0 350/4 

.385/4 356/8 

387/4. 367/8 

373/4 372/4 


Deo 

Mar 


372/4 


CWOE ML (Light] 42100O US gafbrJVBarrsf 



Latest 

Previous 

High/Law 


Mar 

2258 

22.90 

22.78 

2236 

Apr 

2159 

22.01 

22.00 

21.73 

May 

21.49 

2148 

2147 

2147 

Jun 

21,12 

21.15 

21.17 

2UG 

Jui 

2040 

2044 

2042 

2170 

Aug 

0 

20.54 

20.53 

20.37 • 

Sep 

2023 

20.30 

20.30 

2020 . 

Oct 

20.07 

2 0.11 

20.13 

20.05 

lev 

20.08 

20.00 

2040 

1947 

Odd 

1088 

1942 

1942 

1947 . 

innicres ] 

i REUTERS (Base: September 161031 

-100) ] 


Jan 30 

Jan 29 

mrtth ago yr age j 


1773,1 

1781.7 

iBiai 

19754 

’DOW JONES (ease: Dec. 31 1974 - 

1009 


Jan 29 

Jan 28 

mnth ago yr ego | 

Spot 

127.11 

127.08 

12748 

137.80 

Futures 12104 

127(40 

12130 

1*141- 


Mar 

6645 

6448 

66X0 

84.05 

May 

07.30 

88.15 

87X0 

G840 

Jui 

8745 

6640 

67.70 

68X0- - 

Oct 

66.85 

86. OS 

86.78 

8&.H) . 

Dec 

84.80 

8343 ■ - 

B4.S3 


Mer 

63.10 

84.75 

65.10 

86.TO 

May 

0 

653) 

0 

0 • 

ORANGE JUKE 16400 IbK centsAbe 


Close 

Previous 

Hgh/Lew 


Mar 

19740 

197,80 

197X6 . 

198.78. 

May 

198X0 

19640 

197X0 

1961.10 - 

Jui 

1B4XS 

10345 

.19640 

19340 . . 

Sop 

1B8XO 

18125 

-im3 .a 

0 - - 

NW 

181-00 

18100 

•"181X5 

181,00 

Ml 

179X0 

181.00 

179.00 

178X0 

Mar 

0 

179.80 

0 

0 

May 

0 

18040 

■'o 

0 


Feb 

Apr 

Jun 

Aug 

Oct 

Dec 

Feb 


UW CATTle 40,000 lbs: centa/lba 

Previous High/L o* 

7*as 5535 ooio" 

79(» Z®- 85 77.27 

73 -W 72.38 78 .ro 

** SS »» 

0 0 


375/2 

382/4 

347/0 

353/4 

365/0 

371/2 


71.17 

7T« 


72.65 

0 


7S.32 

76.77 

72.40 

71.16 

71.85 

72.55 

0 


Jut 


O " 


SOYABEANS 5400 tot miii;.cents/60lb bushel r 


UVE H °Q8 30TO0 Or, conta/foa 

Prevtoug HI at,/i — 

Ffih 5i!is- 

■■**■■•*** 47.20 

J? SL57 ££ 

. 82.70 8265 

.AtJ- 51.15- 5f1| 5* 

Oct 4&47 seen SI-47 

■ S: H si SS 

APY o 47J0 


48.32 
47 12 
KLSS 
5*2.57 
51.10 
4845 
46 JU 
a 



Ctoee 

Previous 

HJgh/Low 


Mar 

558/4 

563/4 

S- 

564/4 v 

-G67/0. 

-May. 

‘ 571/8 

573W 


577/0 

570/2 

Juf 

584/4 

587/4 


588/6 . 

583(0 

Aag-. 

sews 

593(4 


598/2 -. 

587/4' 

-Sep 

500/0 

591/6 

- 

mm ■ -j- 

687*4' 

•Nov 

.684/0 

597/4 . 


598/0 

5&VO 

Jan 

8040 

807/0 


607/0 - • 

603/0 

Mar 

615/0 

617/0 


617/0 . .. 

613/0 

May 

622/0 

624/0 


622/0* r 

.820(0 



“ay 82.17 


Aotf 50.86 
Feb 54.0s 
•“■r, 1 8540 
May o 

Ju) O 


SL30 

53.0a 

83.75 

51.80 

36-06 

0 

0 

0 



60 JO 
SO* 
51.60 
31-80 
30.1Q 

0 

0 





eh if.? 


i 


-■ 'ii 
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LONDON STOCK EXCHANGE 


markets set tone for equities 


FINANCIAL TIMES STOCK INDICES 


19B8TO0 

HI Gil Low 


Since Compilation 

High Low 


- -.-.v 

- V>&‘ 

•. 




TRENDS 36&OT bleating 

world stock markets continued. 
to cast a sped yesterday over a 
London equity sector which 
spent jnnch -of the day wWwing . 
within -very narrow trading: 
limits.Only in late deals . when 
WaHStreetwas -falling lnearly 
trading. (Bd OK equities begin 
to Jose heart..-.- : 

The market managed to hold 
on to; its-recent trading range, 
although-^ an -early attempt to 
move-, above the footsie 2,300 
mark .proved unsuccessful, and 
a 5 pcnhtgain in the Index was 
whittled away and then'erased 
in feMy-thin trading. - * 

Traders believed that a mod¬ 
est selling programme - was 
operated later in the session, 

Wellcpnae 
firmin 
late trade 

News.,, that Retrovir, 
WeHco ij's anti-Aids drug, had 
been given a green li^it by the 
advisory committee to Urn US 
Pbod gnd Drug Administration - 
came ririoments after the offi¬ 
cial close of trading in the Lon¬ 
don stock market. At that 
point theWefiCome price was- 2 
better on the day al724p. After 
the Sbaq mandatory quotation 
pertod^ad ended; Wellcome 
shares .rose to ?28p bid and- 
then tq r 733p 'hid. The flurry- 
was qMcldy''pyer; however; 
and by the time marketmakers 
shut for the night, the mid- 
price Was back at artnnHTTMp. 

Mj: Jonathan de pass and Mr 
Steve P3a&, BZW« pharmacea- - 
ticals team, said the announce¬ 
ment .was positive, .albeit 
expected^ All the good hews is 
now. in' the share price," said 
Mr Pla&^Which is overvalued 
in-the. s.hprt term.T He 
remain^pOshive in the kmger 
term.;. 

■ Mr James Culverwell at 
Hoarie .Goyett and Mr. Paul 
Woodhouse at Smith' New 
Court were less equivocal. 
“This is all Wellcome could 
. have hoped for," said Mr Wood- 
house- The next Indicator of 
the. fortunes of Retrovir would 
be.the numbers:of prescrip¬ 
tions in .three to four months 
time, Bath, he .and Mr Culver- 
well Said-the stock .should can- 
timid to bewefl^aupparted. : 

Royal Bank ruffled 

Royal Bank of Scotland were ■ 
given a rough ride in the mar¬ 
ket after press reports on the 

market. Jarghh 'for', the'' le ve r- 
aged/mahagjement, buyouts 
that were in vogue during 1988 
and early £989. • 

, AnafcpSs'reduced their prof- 
its estimatesfor the bank. with 
mostforecasts for the year to 
end-Sepfember being cut to 
£320mJ to £350m, from around 
E350m to £390m.’ 

Royal Bank shares, which - 
have beerrsupporteti hTreceht 
months, by persistent specula¬ 
tion of takeover bids' for the 
bank, fell back to 20 lp early, 
yesterday, but quickly rallied 
to.then overnight level of 2 Q 8 p, 
before slipping afresh and clos-- 
ihg a het. 4 off at 2Mpu Turn- 
overreached &5m shares, well 
up on "usual levels. 

The mid-afternoon rally in 
the shzjre price came as Royal 
issued a statement saying it 
plans- “no extensive new provi¬ 
sion against its exposure to' 
hl^ilylevmnged-buyouts.” At 
Flemings Research, banks* 
analyst Mr Hugh Pye said be 
thought the stock was 


OpHan DM 

Jn 26. 




perhaps sparked off when, the 
Footsie option market; was hit 
by- the largest trade so far 
record ed; the 37,000 option deal 
represented a computer-dri ven 
trading move by a large UK 
fond .ahead, of the, expiration 
today of the current Footsie 
option series and-was regarded 
as “moderately bearish" for the 

“strongly, supported by bid 
speculation winch, is likely to 
persist."; Marketmakers said 
the shares had gone, past the 
downgrade stage and.'that any 
. perceived weakness would only 
make - 1 a-takeover bid more 
likely. 

- The. strength of sterling 
rubbed a uttfe of the tk- on 
Internationally quoted. stocks 
other than Wellcome. 1CX 
slipped 16 to 1078P,Glaxo shed 
12 ■ to 7?0p, Smfthkline Bee- 
diam lost S’ to 551p and- Uni¬ 
lever easeda penny to 687p. 

- .British Aerospace - opened 
strongly and were 10 up at 553p 
at' one point; but later faded 
■with the 'market to 54S^»- The 
market was pleased by 'the 
aunouricemgnt- of plans for a 
joint -venture in"guided missile 
systems with Thcnnson-CSF of 
Frhnc&;although MrNick Cun¬ 
ningham of Laing & Crulck- 
shank believed the market had 
over-reacted, since the move 
had been likely for several 
AjnoathSL.^ 

There was also speculation 
about stake-building by Daim¬ 
ler-Benz, which was fitefled by 
press comment in the US. How¬ 
ever .many analysts considered 
the ‘possibility, of Daimler 
building a hostile stake to be 
remote.. and "played .down its 

■d g nlU iwnw 

; Another aviation stocky AIM, 
was marked down 58 to 217p, 
after reporting interims 38 per 
cent lower at £L3m and warn- . 
ing that profits for the year 
would be below last.year’s. 
BZW cut its profits forecast 
from £5.3m to £2-7m. The com¬ 
pany dted the industrial action 
at Boeing and British Aero¬ 
space, and delays in the MD -11 
aeroplane, as reasons far its 
disappointing performance. 
The property division, which at 
one point was expected to 
" faring Jn a profit, also fafieii to 
-live iip to expectations. 

Activity in TSB, where 9J 
shapes.rtymgBd hands, ecfipMd 
even that" off Royal H»n1[, r ' aB the 
market reacted"poritively to 
suggestions that TSB may be 
considering the sale of its Tar¬ 
get unhtxnst/ffnancial services 
grou&L Specialists.agreed that 
such is sale was a strong possi¬ 
bility, but said that TSB would 
probably/only get half of the 
£227m it had paid JTor the busi- 
ness. But they also said the 
bank may well put some of its 


underlying stock market 
At the dose. th&FT-SE index 
was a 'net 6L8 points off at 
2,322.0, partly In reflection of 
the 9:point fall then showing 
on the Dow Industrial Average. 
Seaq volume of 492.1m shares, 
compared with 420.4m on Mon¬ 
day, was believed to include a 
substantial proportion of inter¬ 
dealer trades. The big invest¬ 
ment, funds kept out of the 
London market as they waited 
for Wall Street's response to 
President Bush's State of the 
Union message to the US Con¬ 
gress today.. However, there 
was no immediate response in 
London to comments on the US 
economy from Mr Alan Green¬ 
span, chief of the US Federal 


FT-A AH-Share Index 
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Equity Shares Traded 

Turnover by volume (mODon) 


MrrwfcBl bininnn A On~w> tunowr 



more peripheral businesses, 
such as S wan National, up for 
sale. TSB shares ended the day 
3 higher at 142p. having 
touched l44p earlier in the ses¬ 
sion. 

Standard Chartered finally 
encountered some determined 
profit taking after the break-up 
bid stories of recent weeks, 
rirwiwg 3 off at 595p. 

The big-four banks encoun¬ 
tered persistent demand ahead 
of the preliminary reporting 
season which gets underway 
towards the end of next month. 
Lloyds, where talk Canadian 
and New Zealand asset sales 
persists, rose 5 to 296p. Bar- 
days put on 8 to 567p. 

The insurance areas of the 
market provided plenty of fea¬ 
tures. In b'fas Prudential added 
5%' at 225p on turnover of 45m. 
Sun Life jumped 48 more to a 
year’s "high p£ J37Sp/wtth deal¬ 
ers convinced: that 4 ; takeover 
bid for the group from 2 S per 
cent shardudder UAP could be 
on the cards "before Sun Life 
makes the expected rights 
issue,” as one put it 

Guardian Royal Exchange. 8 
higher at 253p. provided the 
lion's share of the business in 
composites with turnover of 
23m shares leading traders to 
believe that the big buyer of 


NEW HIGHS AND LOWS FOR 1989/90 


MOHS (»}. 

■nmSH AMDS (8) ‘TtWM- 3pe TB9Q. Tim. 

& >4 pc ST-8Q. Tna—.alaPcOMO. MMCS - 
(1} TB8. BflEWEM ft) MacdoraHI Mania 
’A'. BnNBIIMffl AUu Con*. Eg.. 

* FOODS (I) FaiWpA.HOTBLB(3QAMBd 
Lotouf*. Norfoac Capital, Savon -A', 

~ MMBTMALS (2) hatelund Nyd: A. Do. B, 
om W AH CE (f) Sim Uta, PAPOIS fl) ™» 
AUMHHakM. PHOPtllTY (2) LahigPrapav 
DO. Bl|po Ln2P0M. SOUTH AHSCAMS 
<0 OK Bazaars, SASOL. OSLB M Aviva 
POL. QL Waatam Raa. A, LASUO. RicL POt, 
IMMU TO BHP OoMmbMAi BriatonWn, 
Etandanuxl, Homaatato Maine, KKMton 
Gold MbMO. THH» UAIUCET (1) B lackland 
OIL ' - •• • 

NEW LOWS (KQ--- 

POBBOH BONDS ft) IrMandS^poSt-W, 
ANENOM (0> BOMlar, Bctmawlck. 
Ctwmloal BMcg.. CftryWar, Conn. Bank Cnp, 
Dm cotp.. ISM, MOfTla (PMUM. WMman. 


CAHADUUM W Braakwatar, ECO CartL. 

Nova Corp of ML, Tam Piw Tach., 
-SKEWERS (f) Clark iMaUiawl, STORES 
f*} Martin (A), PML. Papa Grp- Siwfwood 
Grp-Sack Shop, ELECTRICALS (7) Bauoorn.- 
Block A Doctor. Emm PI. MBS. Mifllcom. 
Nowmarfc (Louis). Opum Grp.. BiOMBIwe 
fl) VSH. Consorthim. POODS ft) Normans 
Grp.. INDUSTRIALS fin) AIM. Banaoa Grp, 
B astmood. Brandon Hire, Chestorpata. 
FWctior OUng.. LKy (Ell), Norcroos, Notion 
Sip.. Ponh Grp- LEISURE ft Pavilion 
Lataura, Quadram Grp- MOTORS fl) Gswa 
0=.G.). PAPERS ffl AdcDaoa ConsulL. 
Goodhand Orp- Hunt wprtm . Lawson Mnrdoa, 
Lopox. Parkway, property n da Morgan. 
EngHah & O’oaas Prop- Prlaat Marian. 

- SHOES (I) Strong & Ratmr, TEXTILES (1) 
Lotra (Robart H). TRANSPORT 11) TNT. 
TRUSTS (4) Brit A Comm- Do. 4^pc Pl„ 
Groyfrim Inv- Sphere Inv Tat, OILS fl) 
Coaacal Cpn, hero MARKET (G AtdoV. 
alOtaL, Kromagraphlc. LOW. UPI_ 


APPOINTMENTS 


Standard 

Chartered 

personnel 

chief 


■ Mr Martin Fish has been 
appointed bead cff group 
perso nnel a t STANDARD 
CHARTERED from February 
L He will be responsible for 
the group's human resources 
world-wide, Mr Fish joined the 
group-from Corporate Renewal 
Associates, and succeeds Dr - 

Henry Fabian who has been 

appointed to lead a number - 
or special'projects across the. 
group. Mr David Brougham 
has been appointed senior 
credit approval officer. He joins 
from a gfrnnar post in M ellon 
Bank. . 

■ Mr Chiis Gilbey . manager 
of in du s tr y afTafrB for British 
Airways, has been appointed 
to the UNIVERSAL AIR 
TRAVEL PLAN beard of 
management that administers 
Air Travel Card, the business 
travel payme nt sy stem. He will 
represent the UK airlin e. 
Established in 1936 as the 
world's first charge card. Air. 
Travel Card has over L5m . 
users. 

■ Mr David Heslop has been 
appointed chief executive of 
MAZDA CARS (UK), Timhridge 
Wells, He was sales director, 
succeeding Mr John Ebeneser 
who remains chairman. 


' « Mr Charles A-Good, 
managing director c£ J.S/Gadd 
' & Co, has been appointed a 
director of SHOPRITE GROUP, 

- I^ of Man. Be was financial 
. adviser to the cdmpany. 

■ Mr Duncan Mayall has been 
appointed firwnd^ controller 
at WI LLIAM S GRAND FRIX 
ENGINEERING, Didcot, a 
Formula 1 racing team. 

m BRADffTOCK GROUP has 
made the foOaniiig'' 
aRpointments: Mr Donald J. 
McKay as a director of 
Professional Indemnity 
Insurance Brokers; and Mrs 
Carol AJVHerringas a - 
^director of Hospital and Health 
-Insurance Services. ' 

■ Mr Ernie Chilton has been 
appointed vice pre siden t 
tanfjahnn at'AVX, Aldershot, 
maker of leaded and chip 
capacitors. 

■ Mr Barry Lewis has been 
•• appointed solic itor to th e 

' COOPERATIVE INSURANCE 

- SOCIETY,'Manchester, 
succeeding Mr WJL Cdrlett 
who becomes a consultant to 
the company. Mr Lewis was 
deputy solicitor, and until , last 
November the Society's 
compliance officer. 

■ Mr Paul Hogffarth has been 
appointed operations director 
of JMloiiB the Bookstore, a 
subsidiary of PENTOS. He was 
operations director of Sherratt 
& Hughes, and Walerstones- 

■ Mr Brian GosweO. a senior 
partner with Healey & Baker, 
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Mr Michael Cornish (above) 
has been appointed network 
development director from 
March at V.A.G. (UNITED 
KINGDOM), Milton Keynes, 
importer of Volkswagen and 
Audi vehicles. He was general 
manager, desk top software 
group; Rank Xerox Europe, 
but had previously worked in 
the motor industry at Ford 
and British Leyland Interna¬ 
tional. 


and Mr Richard Morris, 
chairman of Bertiox, have been 
np pnintpri non-executive 
directors of WESTMINSTER 
SCAFFOLDING GROUP. 

■ EDINBURGH FUND 
MANAGERS has made the - 
following appointments from 
February L- Mr Peter Arthur 
as joint company secretary. 


Reserve Board, to a US Con¬ 
gressional committee. 

* The uncertainty which has 
crept into the UK equity mar¬ 
ket this week was blamed by 
the strategy team at County 
NatWest, the UK investment 
banking house, on develop¬ 
ments in world band markets. 
Commenting that “even the US 
long bond is now cracking”, Mr 
John Reynolds of County 
stressed that- “bonds are now 
the key to any imlooking of the 
equity market”. 

On the domestic fr ont, the 
latest survey of business opin¬ 
ion from the Confederation at 
British Industries was 
regarded as confirming market 
perceptions that high interest 

GRE shares at the end of last 
year, widely hinted to be 
Italy's Generali, had returned 
to the market. 

The water stocks enjoyed 
further gains after a buy note 
issued by Kleinwort Benson. 
Mr Peter Hyde at Kleinwort 
expects further out perform¬ 
ance from the water shares, 
saying high yields guaran¬ 
teed dividend growth make 
them attractive relative to the 
UK market. “There will be no 
profit downgradings, 
factors are of minor impor¬ 
tance, and bid speculation will 
keep the sector buoyant,” says 
Mr Hyde. The Water Package 
rose £12 to £1635. 

BP held at 334p, despite Mg 
interest in both the traded 
options, where business equiv¬ 
alent to 6-3m shares was trans¬ 
acted, and the underlying mar¬ 
ket where 7.4m shares changed 

hands. 

LASMO moved ahead, clos¬ 
ing 12 higher at 610p, driven up 
by talk of imminent positive 
drilling news from the North 
Sea and, more importantly, 
dealers said, by the re-emer- 
gence of long-term investment 
buying. There were also vague 
suggestions that LASMO could 
be lining up a big acquisition 
which could Involve fund rais¬ 
ing. 

The sale by Next of its West 
German ladies fashion subsid¬ 
iary Biba, for £47.6m, helped 
the company’s shares. They 
spent much of the day 3 better 
but closed only a penny hig her 
at 91p. 

W.H. Smith “A” shares 
weakened quickly ahead of 
interims today. Analysts at 
UBS Phillips & Drew sounded a 
cautious note in the wake of 
disappointing figures on Mon¬ 
day from John Menzies, 
another chain of newsagents. 
"Menzies gave a clear warning 
at the agm, yet the stock fell 
heavily when the figures came 
out,” said UBS. The securities 
bouse nevertheless stuck with 
its forecast of £38m. 

Fears that more bad news on 
US trading from USM-quoted 
Sock 9iop was imminent saw 
the shares slide 11 to 59p. 

Analysts at Smith New 
Court reiterated their positive 
sentiments on Sainsbury and 
Tesco after a visit to the for 
mer on Monday. The shares 
advanced against the wider 
market’s trend, climbing 5 to 
264p and a penny to 200p 
respectively. Unigate contin¬ 
ued to suffer from Monday's 
downgradings from at least 
three securities houses. The 
shares fell 5 to 325p. 

Among otherwise dull brew¬ 
ers, speculation on possible 
imminent moves from Elders 
XXL moved Scottish and New¬ 
castle and Grand Metropoli¬ 
tan. The former climbed 5 to 
330p on renewed talk that 
Elders’ 29.9 per cent stake in 
the company was being placed, 
while the latter fen 5 to 617p 
on the story that the much 
touted pubs-for-breweries swap 


Mrs Cathy Miller as assistant 
director and assistant company 
secretary; and Mrs Diane 
Wilde as assistant director. 

■ ALLEED-LYONS has 
appointed Mr David W. Jarvis, 
managing director of Allied 
Distillers, as a director and 

to the management board of 
Hiram Walker Allied-Vintners. 

■ Mr Richard Martin has been 
appointed a director of 
CAPITAL HOUSE ASSET 
MANAGEMENT, part of the 
Royal Bank of Scotland Group. 
He was co-founder and director 
of Hodgson Martin, and wffi 
take up his new post in May. 

■ Mr Mark Jeffers, Ms Alison 
Montague, and Mr George 
Murdoch have been promoted 
to as socia te di rector of CLP 
THE PROPERTY FINANCE 
BROKERS. 

Mr Michael A. Ziff (pictured) 
baa been appointed manag in g 
director of STYLO, Leeds, a 
shoe retailing group. He was 
managing director of main 
subsidiary 

Stylo Barratt 



Shoes. His { 
father Mr L [ 

Arnold Ziff ? 
is group 
chairman. 

Mr Roy 
A&pinaO Hah 
been 

appointed managing director 
of Stylo Matchmakers 
-International - golf and riding 
wear - and will also be 
responsible for the company’s 
New York subsidiary. 


I# ?J 


rates in the UK are having 
innrffaaing effect on UK manu¬ 
facturing, although the refer¬ 
ences to Increased export confi¬ 
dence backed up the welcome 
signs of improvement in the 
British trade deficit. 

Against the generally lack¬ 
lustre market. UK bank stocks 
continued to hold firm despite 
some worries over leveraged 
buyout exposures. The sector 
is regarded as a strongly defen¬ 
sive area in a market where 
industrial and consumer- 
driven equities are under a 
cloud. But there was little sign 
in the London equity market of 
the speculative interest which 
returned to the sector in the 
previous session. 

with Elders was about to come 
to plac e 

Interims profits barely ahead 
at £ 2 .75m from Goodhead left 
the shares 4 off at 146p. Inter¬ 
ims from Partridge Fine Arts 
were 38 per cent higher at 
Eft 9 m and pushed the shares 3 
better to 125p. 

The absence of news on a 
failed planing of 2Vim United 
Newspapers shares on Monday 
did nothing to ttiaminfa dealers 
from the belief that the whole 
block still overhung the mar¬ 
ket United fell 18 to 406p. 

Pearson continued firm for 
the second day running after 
some underperformance last 
week. The shares advanced 11 
to 7S7p as a slim 185,000 
changed hands. One trader 
explained: “No one wants to be 
on the offer - if I sold a hun¬ 
dred [thousand] I'd never see 
♦hem again.” He added tha t a 
buyer mi the inter-dealer brok¬ 
ing service accounted for about 
30 per cent of the turnover. 

Farther thoughts on Bine 
Arrow's figures and relocation 
plans, revealed on Monday, 
took 2 ’/t off the shares to 86 ftp. 

Beazer were marked down 9 
to 155p after the announce¬ 
ment that the Aust ralian com¬ 
pany Girvan, in which Beazer 
holds a 14-5% stake, had gone 
into receivership. A full provi¬ 
sion of £29m wjQ be made to 
cover the stake in the next 
annual accounts. The shares 
rallied by the dose to I58p. 

The auctioneer Christies 
International gained 10 to 
309p, before finishing at 305p. 
The recent good results 
announced by Sotheby's and 
its subsequent share price 
rally, with Sotheby's “A" 
shares up 50 at 1500p, improved 
BPntiment towards auctioneers. 
Mr Neil Blackley of James 
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Capel said that the pre-season 
sues in furniture, silverware 
and sculpture had been suc¬ 
cessful, and bad given the mar¬ 
ket some reassurance that 
Christies would continue last 
year’s trend in 1990. 

TACE, the rubber products 
manufacturer, slipped 20 to 
143p, rallying to reach 148p by 
the end of the day. It gave a 
profits warning on Monday. 

Secondary properties saw 
continued speculative interest 
in Laing Properties, the possi¬ 
ble target of a bid by private 
company Chelsfield. The 
shares rose 17 to S97p at one 
point, and ended the day at 
595p. The shares had risen 19 
on Monday. The stock is trad¬ 
ing on a discount to net asset 
value, and Smith New Court 
put a value of 730p a share if 
the company were to be valued 


in terms of its assets. 

Early buying of Percy Bilton 
continued to fuel vague bid 
speculation. The shares gained 
18 to 443p. Marketmakers said 
that the stock was tightly 
traded, and that it needed to do 
some "catching up” having 
lagged behind the market 

Of the property leaders, 
Slongh Estates was down 7 at 
Slip, having touched 309 Vip. 
on large volume for the stock 
of 1.7m. This was attributed by 
one analyst to an early switch 
out of Slough into Percy Bil¬ 
ton. One dealer said that 
recent firmness in larger indus¬ 
trial property companies had 
been a matter of fashion had 
led to an element of profit-tak¬ 
ing. Other property leaders 
were also weak. Land Securi¬ 
ties dropped 9 to 49Sp, MEPC 
shed 7 to 499p, and British 


Land declined 3 to 398p. 

A two-way pull developed in 
the Racal twins where heavy 
and persistent US buying was 
more than offset by selling 
from European brokers. Racal 
Electronic ended a busy ses¬ 
sion a shade off at 218p after 
turnover of 14m, while Racal 
Telecom eased 4 to S54p on 
turnover of 3.4m. Specialists 
said at least two roadshows 
were planned for the Racal 
stocks in the next few weeks, 
one by a US broking house and 
another by a European-owned 
broking firm. 

a Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 23 
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Do4pcMlkedA»_.... 50._ 2 14.00 

Hung.'24 An. 00_ 2.75 f3^7 

Hydro Quebec 15pc 20 U- 1221} -& 15.08 1L99 
celaod 14^pc La 2016... 113V ...... 14.M 12.70 

reland9VBe r 91-96- 89vL__J 10891 12.00 


AMERICANS 



Price 1+ nr! 
38«<d-i I 


914b* -9 

28V ...... 

17V* -V 


15*» -i 

*&± 

io 3 M 


Dta Y*M 

Grits ICVrlSrS 


lO^f 40ip 

WHH 

10V 655p 

831p 599a 
24V 17 

17 12V 
228b 107p 
18V 11V 
15V 997p 
41V 37 

S88p 374* 
590p 340s- 
46 lj 228 b 
775j 389 b 
12V 751a 
S72p 248b 
417s 227a 
186s 122 p 
9031 651p 
17V 10V 
20V UV 
34V 23 

23V 13V 

%5 U 


fABM CaidCorp |.— 
9 Abbot Energy Carp .. 
9Amer. Barr ick Res. . 

OAnnsriia.. 

6k. Uonueaf |_.... 

81. NmsScOLl- 

^BCfiasSl- 

gBraswi|..r. 

PBrealnrJler Ret._. 

Can.lma 8ankf._. 

Can. Pacific |. 

Do. dec Deb £100.... 
Ostial Capital 'A* |. 
pCarona Carp........... 

HCons TVX Min_ 

rDe-iaa Inds.).. 

vEdm Bay Mines.. 

V£C0C«n|.. 

Sendalf Tecas. Inc..... 

GranccAlnc. [. 

pfinli Caoadai__ 

PHawkerSidCul— 

rHudtoa's Bay I_ 

rlmptrul 0ll|_...... 

I«ea|. 

yMuscocrin Expin.... 
yNevadaGoimieies... 
Uo*a Carp of Alberta. 

MhAlooni. 

Royal Bit Can |. 

5eogramf.. 

ySectura Inc.. 

ySonora Gold Corp|... 
ftjan tare Tech, corpg. 
Toronto-Dom. Bk|._. 

yTrans Can Pipe.. 

1/arltyCarpl- 


IMP *6 - 

22Vp- 

MV +V 

liv :;::i 52.12 

763pa -2 92c 

733p -8 60c 

21V -V 52.44 • 

12V . 88c 

107p -1 10c 

13V +V S124 
12V -V 92e 

37. 41. 

463p -7 SU0 
520P-25 
370s -1 

481p. 11.75: 

12V. S0H7 

248o -9 
234p +7 
127p -1 
738b -1 52c 

12 J* -V 51.0E 
14V -V 60 e 
297, 51.80 

13V _... SS08C 

55*- 

50| *5 

371pa -11 42c 

977b -48 BSc 
22 V* -V 52.20 
44 V +V USSL4G 
564b +12 
77p «2 

»[ -5V 

W9» -6 76c 

83 Bp -14 fa8c 
103? +3 B-1 

Continued on next 





































































































































LONDON SHARE SERVICE 


BANKS, HP & LEASING 



Hi TU 

Prtct - w CVWPIE 
2M -4 «( N ?! W 

183. L7 7 2.7 5 6 75 

Z£3 -4 mow-. 3 3 3.1 13 5 

02),. 0Z8% 2.0 7.4 65 

73.OW.7% 27 6 0 10.0 

75. 20 - 3.6 - 

£61S +b Wtfk* - 2.1 
£38V -V 035.7% 2.0 35 143 

"a^aaKuw 

d : 5 i : 

117 +2 t3.fi 3.6 4J 8.4 
97V -b 9V% -12-7 - 

54.™. 2.8 1.6 6.9 UJ 

567 +8 >23.0 35 5« 65 

20 _ ... 1 63 l.C 10.J ll 5 

321. >105 - 4.4 - 

415. 235 - 7.6 - 

173 +1 18.0 28 6 1 7.7 

«1 -J. Q18%. -31 - 

E25V.- 5 4 - 

02h -A Sib* 8.E 03 423 
£288 -ft 024% - 1-5 

£194 +V 075c 33 2 3 13.4 

222 +4 13.0 4 7.8 * 

112 *1 63% - 75 - 

£144 +b 0156% 4.2 0 2 - 

285._ 185 - 8.7 - 

154. *21 - LB - 

286 -2 >10 0 - 47 - 

115. 74% - 87 - 

554 -4 HOJtt - 5 3 

478... . 15 85 - 4.4 - 

13B_ 9.25 - 8.9 

403 -3 14.0 - 4b 

296 +5 ftill.2 4.5 5.0 5.9 

5H. 2.4 4 6.2 * 

384*5 tfllft 4 3 3 5 7 72 

02A -A rCU>% 8.1 0.3 44.8 
OlV+A 016% 0 2 03 41.3 
634 +X Qlfc% 7.1 0.4 35 0 


BUILDING, TIMBER, ROADS - 
Contd 


ELECTRICALS-Contd 


ENGINEERING-Contd 



+ gr Dh r« 

Prit* - M CVtrtWE 
103 +1 4 0 6.3 5.2 4.1 

290. m75 2.9 3.4 129 

629. H32.0 27 6 6 lO 

63. 14 < 5.1 < 

187 ...... U75 3.2 S3 7.9 

105. >15.0 23 63 7.6 

38. Tti2.67 LI 9.4 5 0 

299_ >U5 3 0 5.1 8.5 

53. 3 35 * 82 t 

165 +1 tg3.Q 5.4 2.4 8.4 

345..— r5.4S12J10S 

83._ 2.6 6 8 4.2 4.7 

366 ...... t7.4 3.4 2.7 14.7 

95— »43 LO 63 8.4 

202. te.S 5.7 5.6 4.1 

121-2 L5.0 4 5.6 • 

72 +2 *9.0 l.C 8.1 

240. 16.72 6-2 3.71 5.8 

175 -1 t3.0 6.7 2.3 88 

2541-2 T9.23 ?il 4.91 7.7 


CHEMICALS, PLASTICS 


QIfc% 7.1 0 4 35 0 

54 Oi.UrlOFS - 2.7 

307 -4 s032t 1-5 5.0 13J 

344 +5 fftl+Ji 4.4 5 5 5.4 

£205 . 090% - 4.4 

48. 0.5 - L4 

19Z +2 >95 3 6 6.6 53 

204 -4 7.2 3S 4 7 7.2 

721 -2 TO 13% 4.7 0.4 563 

£11V. >016% 83 OJ 40.4 

1650. 195 - 1.6 - 

1235 +10 19.5 - 2.1 

£203 —i 051.96 - 5.6 - 

595 4 33.9 2.9 7 6 5.1 

£14 V -A TOlb*. 73 03 563 
£10 B +S, mib% 8 1 03 40.2 

B .a) 142 +3 5 8s2.b 5 6 93 

BOTMfU‘1 ... 0 174 -1 06.7 3 5 3.9 8.7 

okil Bank Y50. ... £10 V +A Qlb". 4.1 03/4.3 
«roTn&BkY50.. 864 -8 Q16*. 6.9 0.4 373 

Inlon Discount U... i 585 . 30.0 - 6.fi 

485 -2 T12.5 - 34 - 

Z66 -1 6% - 4.8 - 

275 -3 0523c 15 9 2 7.1 

415 +Z t'.B - 2.5 - 


Union DLcoura. EL 
Waiturg (5 C.J 
Ootpc CiwPrf 
Vesipac5Al, 

4681 4£i8|WlirlnBl20p 
101U 872rra»»Ta£Bk.Y». 


J-13 lNQ17*.l 931 0.4(273 


Hire Purchase, Leasing, etc. 

545| 22-lAngio Grp 10p.....yJ 290 +2 l5.0| 4. 

£190 £105 Dn. 9 V pc 1999...., £112 V -1 Q9b% , 

■373 UD CLF Yeoman 50p . y 110 -25 3. 

71 bb iCamDrntgeGrp IrSn, 65. MTb% 14. 

100 45 (Capital uulng IrlOui 45-V MBA 

78 51CaiU(jdtosD10p.B 66 - >3.25 2.1 

408 303 Prov. Financial.... £ 374 -4 T1B.C l.bj 6.4{ 9.8 

235 100 fRefles Imrs IrSp.y 235. 026 4% 0j| • 

236 l- 1 * Secure Trust Grp. lp.y 220 _... W7 09 IS 43111 

209 U^Woofdester IR20p..yi 209.t(lllb%l 6.3 l.li 17.9 


Em 3.4 9 5 3.4 
|7V% 14.E 03 16.7 
niA a 2.5 * 

13.25 22 6.6 93 
118.0 1.6 bj4 9.8 
£4% *03 « 



DRAPERY AND STORES 


BEERS, WINES & SPIRITS 


77 VI 427lAlllwH.,WiS. a 

EZ’Mii A&ntteustr-BiBdi J1 


255 192l3urt0nwxxl BrewerjQ 225 ... 

45C 373jCJarkiMalinew)... y 332 +1 

•361 27Sfae»enlslnJ AiSp.p 281... 

255 20St Da4SccC*2ndPf. > 215_. 

142 lfcZpCkndgc, Pope *A*50p8 163 .. 

455 370riFuller. S.T.A.v 385-1 


49B -6 rl5 0 24 4.1 11.6 

£22 . 72c - 1.7 - 

1028 -12 28.2 3.1 3.7 113 

159 -1 43 2 5 3.6 14.4 

286. T6.95 1.4 5.0 183 

225. 3 55 25 21 25.2 

332 +2 tl3 0 28 4.6 10.5 

281. 4.65 3.1 22 17.2 

215-.... 4V%2SJ 28 - 

163 . 4 1 23 3.4 153 

385 -10 >4.45 a.4 13 1B.2 


658 4Z5 Grand Mnros50p...a 617u -5 17.75 2.5 3.6 121 

379 258Gns3iall Whilltt ■ B 33C -1 8.7 29 33 123 

177 129 Do. 5 95 ocC»P>U_y 139 +1 5.95% - 5.0 - 

622 395 Creme King_ fi 397. >8.7 3.6 29 121 

689 329 Guinness.a 655. >115 3.6 23 154 

188 102 Do, 5 V pc CnvPrf.181.5.75% 25.0 42 - 

£23BV IU« Do B VpcCrLn . ..y £217b.QBV% b9.0 3.8 - 


361 135 Hyland Dists Mo $ 
*850 183 Uatallan-Gltnllm.., 
1960 1335 Macdonald Martin A , 
515 455 Mansfield Brewery..., 
240 IW-Mamo* TtnuTijjHW.. j 
421 325 Wenydown Win*., f 

805 647 Morland.0 

449 284 Scott & New 20g_ a 
354 273 Vauc Group 10p....p 

428 299 Whitbread'A'.a 

494 412 Wolv. & Dudley....0 
535 475 Yatntj Brew 'A - 50p y 
4551 3951 Oa Non. V.50p..v 


244 +3 3.85 2 7 2.1 23 4 

025. tho se 5 7 0.1 - 

1925 +25 tnZ4.0 21 1.7 37.7 
480 *2 >93 33 26 14.4 

212 -1 T336 3.5 2.1 18.2 

399. Iti5 78 3.5 1.9 193 

795 +2 10.25 4.1 1.7 17.0 
330 +5 >10.83 23 4.4 128 

303_ <17.84 22 3.4 16.8 

396 -3 >1255 2e 42 10.4 


185 123 fAtao Paut 5p.y 1 

423 314 Alenin lOp.0 3 

•72b 40 Amber OayZbo.B 

370 250 AouascoUim 5p.V 3 

131 66 Do.'A-5l> B 1 

128 44 Ashley (Laurel 5p..i 

430 199 Msprer V 4 

425 360 Austin Reed ( 4 

259 154 Do AN/V _..0 1 

116 86 (Automaok lOp y 

166 110 Beattie Ul-A- 0 1 

125 60 {Bedford (Wm)5p...v 

297 170 BemallslOp 0 3 

198 127 {SctumreCostJQp. y 1 

310 66B<acltslc<sare50p.-B 
71 43 {Blanctiaids lOp.. y 6 

*651 240 Bod, Shop lnt5p..0 5 

88 51 Bn lion Grp 5p y 

bbh 37 Brown 4 Jackson, p 66 

213 133 Brawn<N> JOp.. ..fi 1 

268 166 Burton Group 50p. ■ 1 

800 495 Canton 20p y 7. 

136 95 Do.‘A* 20a. Y 1 

67 30 Casket lOp y 

235 85 Khelsn Man 5p.. y 15: 

443 335 Chllfth y 3 

249 156|iCllnti]0 Cuds 10p- , 2 

171 130 Coats VlyellaZQp..o 1 

465 363 Coles Mire A50c— 1 

255 100 {Colarrlsloii 5p... y 1 

77 39 Lonred Conti. lOp. y 

20C 146 Courts. B li 


143. L23 26 23 17.2 

396 ...... >10.5 29 35 U.4 

51 ._... 15 20 4 C 14.6 

365 . 3.0 1.8 1.1 58.6 

126 -1 3.0 1 8 32 202 

53 -2 2.35 1.9 5.9 10.4 

415. th3.63 4.9 1.2 221 

410. 9.0 21 29 21.9 

177 . 9.0 21 6 8 9 5 

86 . 6 5 0 6 10 1 (245) 

127 -1 t4.5 26 4.7 U.O 

63. 1.0 4.0 2.1 15.7 

379 ...... >35 1.7 2.6 30.1 

192. >555 0.3 3.9 - 

75. 3.0 3.2 53 65 


S* UlSHi » Esstsaa 

«a::™ tiolilon^ «h SteaaSs:*! 


BUILDING, TIMBER, ROADS 


536 329 AMEC 50p. g 

132 B9Do 6>,pCnCfPf -V 

204 lOSAUfie,. 

116 87Mllen5p.._.| 

163 B7V PAmcoCoTP. 

•46C 77 Anglia Sec lOp.0 

25fi 140 AmlllfelOp.y 

331 235 {AstteadGrauplOp-y 

516 285Ultiiniods 59.0 

165 llflftBMSS I0p._.y 

275 197 BPB Inds. 50p. .a 

219 127 Baggerldge Brie*.. y 

•73 45 Bailet (Beni 10p...y 

180 79 Baldwin lOp.y 

218 125 {Ball lA.H.)5o.....y 

94 50 jeaniHi Homes lOjLy 

216 153 Barrett Dee. lOp.. 0 

268 146 Bellway.-.0 

98 26 Eellwlndi lOp.y 

261 125 Berkeley Group.0 

152 103 BeU Bros. 20p_... y 
138 117 BlrseGroup lOp... 0 

220 110 Block leys 20p.y 

3071951; Blue Circle 50p.... a 
169 111 Do.7VecOrMPf._y 
514 372 Bool lHeniY>5Op..0 

153 94 Breedon.-.Y 

395 325BB4EA._.... 


469 +3 >17 at 2b| 4.9 8.8 

117 +1 6b%| -<7.3 - 

115 -5 26 8%) 4.1 7.4 4.4 


Dixons Group lOp. a 
to.UW0lr.Cm.Qs fcd_, 
Dpobill Hldgs. 10p-5 

ERA Group 5p..0 

Empire Stores Grp. 8 

aim 10p..._.0 

Earn Home 7radi5p.0 
[fields (Mrsi SO 05. p 


587 ..._. ahlJ.9 5.9 0.3 820 

61 - - - - 

b6V T05 b2 1.0 19.4 

179 . >5.0 13 3.7 24.1 

191 -1 9.2 2 7 6 2 7 8 

750 . 3.0 5.0 0 5 49.8 

103. 3.0 5.0 3.« 6.8 

3! ..... 12 0 3 5 C 773 

57uJ. a249 0 21 ♦ 

395 +5 12.0 21 4 1 143 

224 -3 >353 31 21 20.6 

135 -1 9.0 1.2 8.9 01.4) 

365 -10 Q36bt 21 4.8 9.7 

183 +6 tM33 2B 3.2 14 9 

39. 3.0 1.9103 65 

168_ 5 0 3.9 4.0 8-2 

491 . 6 25 3.7 L7 21.b 

481 +15 10.95 4.6 3.C 9.4 

34 _... >1.07 4.4 43 7 2 

125 -1 65.6 1.7 6.C LL8 

54.— 5.0 - 122 - 

403 -1 >3 75 4.8 1.2 20.3 

45. 275 1.8 81 8.7 

113 -1 M4.42 - 1 - 

181 -3 16.6 23 4.9 113 

142- 6.0 32 5.6 63 


105.. .... ti.4.2 28 5J 8.1 29Z 199 Fine Art Dew. 5p..p 274 __ 

JS -1 - - - - 131 lZfc Fired Earth Tiles Ulpy 121-.. 

£7. 2C 6.7 21 7.4 345 320 Formlnster 10p.„. y 341 -5 

140.. .. 16- 54 5., 3.5 120 53 W+radiCoi»wttei5p.y 63.... 

277 -3 23 B5 13 12.0 he 55 {Gabiccl 5p. y 55-1 

428 -1 8.0 21 25 022) fll 55 SntB.RJlOp v 73-1 

. 3.fi 42 83 *190 130 GtamarGrasp lOp.y 169-3 

725. >10.75 2.4 6.4 B.0 208 B2GaldbereUU.0 91 -1 

. 313 53 3.0 88 *28b 17 Madman Graap5p.-y 26b. 

- 5 « 6 5 11 H 1701 1438 Unhrenal.... d 143B -12 

7” '-'y ^-0 w 4.( 14.0 ^0 *7 itaredaihwdr t Upi 10 M — 

Ifl-1 ^ ? S ,7 ( ^ 17C U2 SSrn»10p..a 114+1 

33j...-. 3.75 1.815./ 4.9 66 33 Hoi&s Group 5p....y! 38ul. 


274->7.75 24 34 143 

12S ..... R4.87 22 51 105 

341 -5 «.Q 43 3 5 8.7 

63..... #525 - i - 

55 -1 4.C 3J 9.7 3.9 

73 -1 23 33 4.6 8-4 


S.RJIOp.yj 73 -1 25 33 4.6 8-4 

ir Grasp lOp.yi 161 -3 tgd20 - { 

ere (AJ. S 91-1 tlO - 1 - 

un Group 5p.-«] 26b. - - - 

Unhrenal.... d 1431 -12 >31.5 3.2 29 14.0 

L.3 1023 -12 >31.5 3.2 42 9.9 

ksHepiKaeUp. t| 69. g20 3.9 3.9 8.9 

elOp-M 30b. tf79 1.9 7.8 88 


33 . 3.75 1.815.2 4.9 b 

202 +2 4.5 3.9 3.0 11.4 12 

14C _ 5.8 3.3 5.5 7.4 ig- 

133 _ L4.25 23 4.3 10.2 H 

155 fh4.35 3.4 3.7 103 36 : 

233 -2 >10.0 23 5.7 9.7 37 ; 

126 -2 7S> - 83 - ui 

435 _ >175 21 5-1 126 61 

102 — >3.75 21 4.9 123 7 

355. *4.0 66 t 13 4 <50 


3.0 n.4 121 38 5HnnewJC»leGip^y 

5-5 ,Z-5 195 14fi House of Lapse.... y 

4; 10-2 113 91lnSSops5p.y 

3.7 W3 367 280 Matures Vert lOp.-y 

5.7 9.7 373 234 Kingfisher._« 

f4,,7 £165 LICK Do.SbKid2000.y 

lo < ’ C ® JnaZbP.—Y 

4-9 12-3 77 56 Leslie Wise Z0p....y 

_ * 13 4 *500 410 liberty--y 


. 3.87 27 7.9 5.8 

+1 4.7 0.2 55 - 

. >3.1 1.610.9 7.8 

5.6 231B.7 3.1 
— 10.C 13 8.8 U5 

. >L7 43 2.1 15.8 

+3 a9.2 33 4.4 7.1 

-4 t!05 29 4.9 8 7 
-1 8b% - 6.7 -I 
. 1.B5 3.8 7J 4.8 


+1 >3 d 2« 5.8 9.7 

+10 >65.041 5Jr 15|l6-7 


ll^BriUshOredghg.^.M ISffl -1 tb.ffl 2d 53^ 12.2 *2651 21« DoNoiHVU.. yi 24ffl -5 tt>5.(K 53 23 8.9 

Ha J?a— .11£24VE14V*Jmltedlpe50.50.J £19v|-b| Q32c H LOj - 


140 103 rBwknall Austin lp.i 

150 95 GALA 5e. \ 

36 29 {CCS Group 20p... i 

281 130 CRH.| 

163 76Cakrtraillto6r, - A\' 
128 30 yCarran Phoenix lOpi 

181 140 Colro, lOp.« 

1150 373 Conder Croup_i 

119 85 JConpreOarteGap UP-. 
2t>9 93 Copson(F15p.• 


13.9 2.H 4.4 105 220 1 
3J55^3.9 6.2 153 1 , 
0.451 1 fJ 1.9 47.6 6 b 


269 93CopsonCF15p.v 105. Tre4.i 

377 257 Costa In Group 0 301 -2 111.7! 

311 151 Countryside Props 0 210 -1 4.1 

23L 163 Crest Rlchol lOp. .0 198. >7.1 

97 70Do5'jptCvCm.W.Pf.y 83 +2 Sh* 

*59 20 Cresun lOp y 34_ 1. 

143 76 CradwllaniBl lOp.y 96. >3J 

65 41 Dnnehw Tyson 10p...y 44.— uO.7 

511 2<>6 Douglas I RnbL VJ -0 428._ 16 - 

33b 22 tDunton Group5p.y 28+b L 

•196 llOEBCSOp.y 160. th6.7 

49 31b Edmond KldgslOp. .0 44. tL 

148 101 {EjwinGroup 10p-y UJ _ >5. 

107 58 Erlth..y 66 +1 3. 

297 210 {Eve Group.v 269 +1 ts7. 

•165b 94 Erered.0 131 -1 H5. 

*50b 32 "■ELtplaura L/V 5o. 0 33 . 

210 85FalrtrlarI0p.a 89n!...-. tt. 

277* 66 Fed Housing5O...0 71-1 7. 

93 52 Hnlar. Group lOp.,0 53 — 4. 

325 215 {Freeman Group lOpy 260. t 6 7 

101 6£jGalh(ord5p. 0 81- 3. 

282 150 Gibbs & Dandy lOp.. y 185. iZ.7 

76 31 Do. *A* JQo-y 37 -1 t2.7 

335 59QKleeson(MJ)10p..y 723.— 93 

250 185 Graham Wood ... y 185-3 L7. 

195 155 Harrison inos lOp.y 1554. 1 d 6 .a 


32. L0.45 I 6 1.9 47.6 fci! 

27(1 -3 1077% 3 7 2.4 17.2 19 

Bfi. 4 J 25 6 fi 7.9 22 

91 -1 tlJ3 * 1.9 » 12 

m_ _ 75 4.1 5.9 5.6 55 

B55 +5 ril.O 4.9 1.7 14.9 29 

101 +3 u45 1.9 5.9 02 16 

105. to4 0 23 5.1 9.6 20 

301 -2 111.75 25 5 2 93 19 

210 -1 4.C « Zb • 7 

198. >7.15 3.9 4.E 7 2 y 

83 +2 5b% - 88 - •!! 


+2 5b% - 83 - 

1.7 1.7 6.7m.l 
. >35 6.9 4.9l 3.9 


145 Lkwds Cbanbe 5p- 0 
109 Dc.75pCaiP15p...y 
4 Lowndes Q" way 5p.0 

no MallenSo.y 

149 Marks & Spencer., o 
88 Martin (A.f20p....y 

281 Mercies (JJ.0 

19£ Moss Bros Grp 5p..y 

78 Hert LOp._ a 

167 Ollier Group_y 

145 Do. -A*.y 

45 Owes A fMHssea lp.y 

17{PML5p.y 

2fi Panfida Group.y 

115 PanrHqe Flat Arts lOpv 

aO-VittoslOp.._6 

245 Nbce Group 10p_ y 


. 2.21 6 2 L4 14.9 

75 - 6.fi - 

+V - - - — 

-2 »4.4 3.C 3.4 13.0 

. >5.6 2.4 3.fi 145 

-3 >4.75 2.1 72 (757 

. ra6.4 4.C 2.7 11.7 

14JJ 2.9 25 162 
+1 7.4 LI lot U2 

. >66.0 5.0 3.< 63 

. Ht50 5C 4.6 4.7 




«. ‘"i” 2-4 23 24 0 ^,1 245 Nbpe Group 10p_ . 

428_ >65 5.8 2.C 10.5 UJ 60 blqrlOo _.v 

raS* 13 ^ H i'? «>1 33 {Propellerlo y 

160. tti6.75 3 0 5.6 1JZ 42 17 l^fiurTevrs. 5p„. % 

«. It? In 2? ii 1 ? 170 lauienlOp ....'...I 

fO B1 Jl l 172 103 Do. CmrComPf £L 
“ +1 3.9 1.9 7.9 8.7 130 55 {ReJeaShoo5D.... 

£69 +1 1s7.0 3.0 3.5 5.2 107 at Jiu Drdgn6ro5p_. 

138-1 H5.4 2.7 5.2 95 79 WS4USto!«12bp. 

33 - - 43V 37 Do 31bPC« 12bR- 

89u!...... tt.O 4.6 J 3.8 137 98b Sears. —,. — 

71 -1 75 4.9 14.1 15 89 56 *Smnl GrounlOo. 


71 -1 75 4.9 14.1 15 89 

52 - 4.9 1.912.6 5.2 405 

160. >6 75 3.7 33 lO.b 3« 

81 __ 3.9 2.1 6.4 10.0 193 

,85._ >2.75 13 *51.7 76 

37 -1 t2.75 12 t 103 68 

23._ 936 8 .C L7 9.7 iS 

55 -3 L7.7 3.9 55 5.2 135 


43 V 37|De.31bptff. 
137 98bpears.. 




LM-L tl5 5.4231102 
24S -3 > 96.0 53 33 7.6 

raj-4 >23 33 43 7.8 

35| -1 05 8.4 l3 6.4 

2lJ -1 1.75 2.4lllj 5 0 

Z54 -3 >75 3.4 33 8 7 

15tJ -2 5.85% J5.4 - 

. 3.15 2 a JJ4 65 

9fl -1 »LC fg 2.3 73 

6IU. >4.25 32j 83 5.0 

in_ 3.94 qi4d - 
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111_a4.95 13 65 155 

351 -1 >9.2 2.C 35 17.4 

183 ...... 73 1.4 55 16.8 

460 +3 10.0 25 2.9 lfl.4 

181 +1 10.0 25 7.1 7.4 


Parts "A" 50 

Beach Mp- 


Sage Group 5p.y 

r Sanderson ElecL5p y 
Scamroaic 10p.....y 
Scholes Group lQp-Y 
fSeoriti TagSnteat... 
Serna Grouo lOp... 0 

Sene met 5p.y 

FSkemood Coop'r lOpy 

Slntrom lOp._y 

Son, Co. Y50_ 

rSoundtracsSfl™ y 
Star Comp. 10p....v 

JSunlelgh.y 

rSf rapse Comp'r 5p. t 
S nbnBfilMbr.lOpLy 


74-™ 0.7! 4.f L4 17.6 

24f -3 19.C 2.9 4.E 95 

lfif 15.85 2.1 4.6 133 

311_ 75 33 33 133 

143. >235 3.9 20 16.0 

152 +2 732 22 6.9 8.9 


+6 *a236 0.4 * - rS 
..... L4.7 1.4 43126 57 

_, -3 Z0.75 4.7 1.0 203 

7ffl -5 >2.64 41 5.0 55 
£34bJ-ia mn 55 oi 333 £0 

2 2 t 68 + k? 



102a. >3.0 28 3.9 123 

389 -1 165 LB 5.7 LL7 

71 __ 23 0.2 43 - 

U_ - - - - 

14* __ 55 L7 52 14.4 

lot -2 wm 61 13 205 

192* +7 14.75 2 1 33 14.2 

120s +b N335 23 3.7 14.7 

223* -2 12.25 L7 73 9.6 

301 -3 10246% 4.1 1.9 123 

254_ «.£ 3.4 26 143 

26-1 - - - - 

81 +1 sQllt t 6.G * 

441_>1033 35 3.0 135 

229 -3 N.C 3.1 23 16.0 

2*7 -5 >6.0 3.7 3.0 9.6 

33-.... 15 27 6.1 65 

134.™. 535 27 5.C 95 

80 -b 07.6% 4 21 * 

26! 15.25 3.7 26 124 

87. >35 2C 54 11.9 

303 -5 gl037% 1.9 27 202 

331 -1 105 33 26 17.0 

M __ 2C 23 33 145 

312 +4 65 3.t 2fi 126 

68_ 2! 20 4.4 13.9 

173 +3 161.15 93 0.4 165 

11Q* -3 525 - 6.4 - 

0533 -12 0175% 3.8 L9 14J) 

£3*47 -6 0175% 3.8 L4 13.7 

233 -3 >8.6 24 4.9 Ui 

44-1 >22 L9 6.7 103 

381 +1 >11 75 24 4.9 U5 

73._ 15 - 2.7 - 

173 -1 Ibd+.C 28 3.1 15.4 

223* -5 63 3.1 35 112 

113 -1 H3J L6 4,0 (24J) 

41_ a05 4.7 1.6 152 

432 -4 1274 2J 3.9 126 

12-b Oi 4.4 5.6 53 

264 +5 (5.05 32 26 163 

169+2 >45 27 3.8 124 

213™.. Q95% 4 23 ♦ 

292...... >8.6 23 3.9 14.9 

33* -2 tgal.5 0.9 63 25.8 

309.— 9.0 q3J 3.9 8.9 

14*._ 725 - 6 6 - 

12C_ 125 4J L4 172 

20C +1 >35 33 23 16 8 

125+1 2! 4 C 27 12.6 

1U. 32! 29 3.9 LL7 

325 -5 >13.! 2£ 5.7 113 

343 -5 >125 21 4.9 124 

123+7 - - - - 

31._... dl5 15 65 142 

IN -5 DOUK 3.2 L6 142 

186_ 101 I 72 • 

£23_ 0485%i 23 3.7110.8 


HOTELS AND CATERERS 


_ >1.65 5.0 42 63 

mapseComp'r5p.y 211 ._... 3.7 5.4 23 120 a 

tflTBiawti.lOp.» 97_ >LC 8.0 L4 12.1 «i- 

K Crepn. Y50. £25 b -fi >080% 4.6 0.7 329 265 

D5 Circuits 5p- c 2« _.... - - - - u 

lip.._.y 99 +3 16.C L9 8_1 80 =- 

Hecon^ailag lOp y 68-0.6! - l3 - « 

efomcaPtSCO.-. 474 -2 011% 15 6.2105 01 


176 95JTGI lp-.. 

123 65FTelBonipaUMlOp 
565 430 TeiefoniaPSoO.- 
*16 6 iTelford Grp. 2bp._ 

•57 23 relcroetrbt 5p. 

896 625 THORN EMI-. 

229 152 Da.7peftW92-99. 
405 320 rharse IF.W J 10p_. 
653 449 Toshiba Corpn.Y50 
13£ U3 Trace CowputmSp- 
30! 170 Trasall Group 5p. 
IQS 43 fUa Group 5p— 

520 345 Unldare..... 

399 191 Unitecb lOp. 

214 71 Utd. Scientific..... 

557 233 VZ Instruments lOp 

30 13JVIstKlp. 

455 251 VolexGrw*. 

Ul 54 Wstn. Select 20p.. 
*43 6V (WharfdalelOp... 
48u 355IWhoiesale ntglOp.. 


7891+101 >27.0( 
Ul] +2 7%L 


1-151 016% 4.4| 0.7)33.8] 



466-2 U 4.4 43 7.0 
1U +5 >L6! 26 22 20.4 
33 >lb LI 27 4.4 U3 

294_ >27 8.6 1.2 10-2 

41_ 0.17 - 05 - 

ITOn ._... >®7J% 2.2 35 20.6 
317 -5 >6836 25 3.4 14.4 
* +1 1034c 15 6.7 9.9 
71b_0tl31 43 21 135 




10.55 15 35 05.9) 
06% 4 3.7 • 

s55 5.6 01 293 
231 29 3.4 11.9 
16.4121128143 


INDUSTRIALS (Miscel.) 


383 -1 10.5 L7 3.7 192 

81+1 2C - 32 - 

53fi. *15.7 3.9 1 4 27.0 

13b -b OJ 14.0 l.C 8.Z 
297™.. >16X 24 72 7.7 
56 +1 2( L2 4.8 23.7 

10 -b - - j “ 

373- 15.98122 3 J 10.6 


ENGINEERING 



t4-fi 20 4.4 133 
24.0 4.0 22 b.7 

7.0 21 6.0 9J 


120.— H6.0 21 b.7 95 

511 >5 110.C 32 26 15.9 

25i - H20 85 1.1 13.7 

56 -b u3.0 L7 8.C 8.6 

11_ - - - - 

18C -2 H552 3J 4.1 126 

86 . tS.0 0.6 1 143 

41b +b >13 3.7 43 6.1 

87 . 122 4 9 3.4 7.6 

27 +1 lhO.76 4.2 3£ 8.4 

7V.— - - - 155 

137. 1275 4.2 27 LL2 

30b. >28 2.0 7.9 83 

US -5 6.05 « 62 • 

39.— >LB 28 62 72 

231 . 6J <3.7 < 

128 +1 >5.9- 25 6-1 8 2 

21J ...... AJ 4.1 3.7 83 

II __ OJ! 4.C 4.4 75 

133 - H>45 4.6 4.5 6.1 

57!- 24J 32 5.7 72 

1W_ 6.C - 75 - 

270™.. 105 25 5.2 9.2 

875 -25 >2L0 5 2 32 6.3 

297 — 936 2.6 4 2 10.9 

295a -2 H12.C 27 5.4 83 

134 335 27 3.fi 127 

71a . 4.0 26 73 6.4 

26(_ >3.42 5.0 Lf 13.7 

233 _ >83 2.0 4.9 10.7 

685 tlLO 3.C 23 2D.9 

38 .._ - - - 76.1 

35 -1 «2( 13 7.6 124 

240.™ U.C 2.4 6.1 7.9 

91t3-6 Lt 53 12-1 
214 +3 W5^ 3.C 3.4 122 

114b. - - - 

83-83.75 01 6.C 28.9 

73 >2 5.0 2( 9.4 6.9 

51- >L77 29 4.6 93 

139 +1 t6.54 1.7 63 U.7 

429 -l >17.( 24 3J B.7) 

17! 1625 3.9 41 72 

242 -6 >9.7 3.2 5J 73 



U! +3 >065 2C 3.9(143) 
37U -1 >129! 25 42 125 

1« -3 1Q15c 27 43 8.7 

E22H — 026% U 27 203 

220-55 89.(1 29 53 8.8 

393 -2 65 3J 2£ 19.6 

71 -2 >31 5.4 5J 43 

78- at -133 - 

73- 5.75 20 ID.! 5.6 

171- >27 5.0 2C 125 

22. - - - 40.7 

90 . 55 3.0 7.9 5.6 

1U-*5.0 O.E 6.0 30.4 

2M->3.9 35 25 14.7 

22 V-031% 35 L7 15.7 

55 -b tl.75 3.0 4.2 103 
117 ™.. 20 26 5.7 9.0 

391 „.. tl3i 2fi 45 10.4 
38-2 »15 - 53 - 

17! +2 >20 32 li 135 

38b 035% 25 6.0 65 

57-1 L2 27 28 0061 

IQS- 20 43 25 123 

II +1 0.45 2E 3J 126 

*!. >3J 23 65 73 

44b_ 12 4.0 3.6 24 

175*- 65 2fi 5.0 9.7 

4V- 0.0E 27 22 U7.« 

20!. 8% - 52 - 

*47 +13 >10.0 4.0 21 16.1 

14- - - - - 

!82» -5 20 32 13 255 

41V -b hOU% 3.4 OJ 
U8a -2 4.0 < 4i * 

471 -3 163 25 4.7 11J 

151-2 k45 27 5.4 73 

91 - 64% - 93 - 

241 -4 >U5 20 6J 103 

47_ >35 L3103 6.1 

535 -6 X19.C 2.1 4.7 112 
70 -1 >3.0 26 5.7 9.0 

308. >15-0 27 52 8.6 

431+1 >120 22 3.7 142 

113+3 - - - 


1 -1 >755 33 33 75 

. t32! 2.9 2.4 195 

-1 *10.73 4.9 15 16.6 

- R55 27 4.7 9.9 

...... «ZL2% L2 1 115 

-5 5.1 3.C 26 1L9 

5.6 33 23 133 
-A 056c - 24 - 

.— >05 3.6 20 185 

+v - - - — 

73 29 55 7.4 
-7 75 29 6.4 53 




GnwpSjL- ,— 23 ■ 


lit” ft439!2.gl*lxcj 

8- fiillw 

ffi JT fiJ9U 02 6T3 

M- 1 fliJMW 

.. M33a 3 3*®! « 

S-- i i s 66 155 

Si- 

u J5 ggs 3% 2 3 5J U.O 
« “+ ^ 3 2f 1BZ 

-2 209 1-5 IM 

lM -1 03 i-i (jo* 

gft -5 tU.G i 2.7 2B2 

j 4 -17.9 

1«..~ 32 4J 10.8 

Hst?? 9s<a'(»s 


2 S n M 2-3 a3 

IK™- 3^ 3.C 4J 10.8 

1^4^^ 1 ,; 
SM..1. 4^5 8 219.0 

Ufi H 

S S3- ■ w 2 Ill 7 i 

Ul- >3.5 4.3 2< 12 a 

Ul Tl >4.0 1.4 3.6 28JL 

330 15 C 32 62 5.9 

tsJ? ~\Z 040% 3 8 3J 80 
U IZ 10.1 19 l.o 693 

MS__ fJ.G 32 6.J 0.2 

153 L5 0 > *2 . * 

117 -1 Q76c 25 53 7.7 

1071” 5.75 22 71 83 

202 * 8675 2J 4J 60 

207 —3 >9.6 22 6.2 83 

50uLE 1.7 41 9.7 
U< ~ >h3.C 25 3.4 115 

5U “ H27 8.8 0.7 445 

46_ 2 0 0.2 S3 - 

70 -2 8.5% -16.< - 

IK H M3^ 2.1 45 129 
22! „.... ?5.0 3.9 3.0 115 

ms 3.35 3.0 32 h# 

92. 4 8 25 7.0 7.7 

«c 12 29 4 43 * 

020c 15 9.1 7.0 
Z73* Tf >6.75 4 4 33 &« 
120 -1 5.6% - 32 - 

Ul -1 6V% - 75 - 

Us _*3 0.9 1 

Si 7.0 23 4.7 127 

331 -1 17.6 21 6.9 8J> 

» „™ OQ4& - 10J - 

1 & Z— 3 0 2 3 32 143 
Mb *1 05 1.9 43 1L8 

Zd_™ 34 5.4 21120 
IV™.. - - - - 


667 -l >13 4 2.7 27 

“ttifsais 

M_ 225 0.4 5.0 

167 -3 13 75 3 2 3.0 

£ML -JL Q13% 41 i.a 
l3_r. 1*1.09 1.8 0.7 
4! -1 W24% - 1 

15* ...... 6.0 3.1 53 

721 +2 5.05 3.1 0.9 

U_ 055 4.7 4.9 

24b +b 10 0.6 5.4 
44™- 25 21 75 

294 _ U.O -14.1 

7_901* »-l - 

48 +10 >5.0 5.4 15 

29< -l >13-fi 2.2 63 

27_ Hi.2 8.9 5.9 

19_ l.C O.fi 7.D 

184_N9C 2fi 65 

12b_ 10.75 22 aa 

90_ 8 % -119 

231 -2 >105 24 56! 
99 -4 8.0 - 108 

ZU +1 553% - 7 4 

3*_l 05 4 L.9I 


-b 102 8.d Lflll5 
-i U5 3.3 5.3 75 

_ 3.85 3.3 3 J 13.1 

_>29 4-91 241L2 

F05 7.w LMU5 

- 1*3.25 2&SA 93 

_ H5 9d Z3 5.7 

_35 3M 54 73 

_ 1275 3^3^105 


87 
15.4 
153 
9 6 

10 8 Jt 

13.2 M 

143 


INSURANCES 


LEISURE 


87 +2 F3.C 26 45 U5 

25 - mO.J -12 - 

U -2 gO.7 28 85 3.9 
325 +2 >6.0 33 25 173 

U -1 05 - 6.1 - 

145+1 83 13 7.t 9 2 

102 ...... 1442 LO 55 2L2 

15(1 +5 4.04 0.7 35 533 

41 -1 tnO.75 LI 24 373 

M- 37! 3.0 5.9 7.4 

120 -l 24 5.4 27 9 2 
8fib -2b 0.6 < 0.9 « 

15fl +2 6.73 33 6.C 6,6 

226 _™ >7.0 18 4.1 8.1 

32 -3 0.64 5.4 27 93 

261 -4 110.C 21 5.0 1L2 

441 -2 >1525 26 45 1L0 
104™.. 7.75 - 9.9 - 

1«-u52 L9 4.7 143 

27!. >65 3.9 32 10.0 

209 -1 13.C li S3 105 

63 -2 a3-33 15 7.2 9 2 

5S - >0.65 26 L6 30.7 

191 -2 >7.( 21 4.9 1L9 

141 — 7.C 02 63 - 

63 -4 Q20% 22 5J 7.6 

543 -I >205 32 5J 8J 

91_ 7.7! - 1L4 - 

LS5B +3 8.8 - 7.6 - 

28S — 1639 29 42 10.9 

30b -3b ti75 4.: 7.7 35 

268-4*2.0! 4i 117.1 

281+2 t6J 3,! 3J 120 

453 42 >Q35i 23 3.7 U5 


242 -6 (9.7 32 53 75 

170- 15.0 29 3.9 10.6 

191_ >h72 3.4 5.1 7.1 

672 -II >225 24 45 115 


135a->43) 1.71 42) 185 


1184-2 5. 

20 +1 *0.7 

85-1 33 

1508 ..... T4j 

13! -.... 14. 


S3) M 31 • 

(0.73 L« 1 135 
333 2« 52(113 
2 J 4.1 125 
l6iH2M5.0 9.1 
2M 151 6 2 112 
t45j LS 4.1 122 
H97^ l.ffl 5.C 04.0 


it I ?* 



1M_ 5i 27 4.7 105 

17*_ 14.75 34 3.7 11,9 

34™.. >L43 2.3 5.6 9.4 

26_>L43 23 7J 72 

124 t285 29 21 11.0 

93 - >396 23 57 10.4 

227 __ 7.5 35 4.4 a7 

251_ 14.75 21 7 6 75 

M -™ >275 3.0 42 9.7 

94 -1 >ft3J6 26 5.0 102 

249 95 05 21 36.1 

7* -2 4J 28 U 6.6 

56. >13 25 29 051) 

288._ *85 1.B 4.0UUI 

148 — >4.2 27 3.8 115 

97 — 4i 3.0 62 73 
Ub. 14 35 95 


5C -1 tg2 

94 -2 (h3 

177 -1 >6 

1M >7J 

£15 V-028 




fh3.0 3 a 4 J 7.8 
>63 29) 4T[ &0 


55 t2.0 26 4.9 105 

62. >C26 24 26 10.4 

379 -2 1135 22 4.7 115 

103 -1 6.2 22 &C 6.4 

231 -2 175 2.2 42 120 

215. >6 8 2.9 4.2 10.1 

148 -5 U.O 110.5 • 

422 -4 113* 22 4 2 120 

206. tgS.O 24 52 10.0 

298 -3 ilO.C 21 71 9.1 
133 -2 4.71 < 4.8 ♦ 

1933-21 Q15%] <123 * *25V 



31 +1 52Q 23 9.6 63 

131 +2 8.0 4 8.1 < 

224J -2 >3.0 4.9 15 14.6 


->4.88 3.7 6 0 55 

-0160% - 3.9 153 

+2 I I I I 

-1 1032i 15 6.0 1L4 

+3 4S 5J 7.7 
-2 18.0 26 63 72 

-b 1*205 30 45 9.7 

. >75 24 61 8.9 

— 24% - 32 - 

. u25 22 2JZ20 

..... 15.7 3,0 35 123 


4 \— a - - 128 

1M - A21 3 0 2* 15.7 
453 -1 1733 23 5J 10.9 

9b* 211 1 . 0253 ) 33 



44 -2 
349 -3 
94 -Z 
93 +1 

gdfo2bP.M 24! _™ 
Cmnwctas^a 761 -1 


Otem Radio ifipu 


U2bi+ + b 








«3 


xS *? 16 

158 -i 113 1 
« +1 7.4! 
53fi +5 >15 

u* -a 5 


-a 5i 

■*? tio.i 




—«B.ft 
WJ 
-1 IU 


20 4/ 155 

- 3.7 - 

- 5J - 
4 3.2 ■: 4 

26 4.C 129 

- 3.1 - 

0.8 6.1 19.4 
5.2 L4 135 

= iJ : 

1-2 6.7 163 
32 21 153 
L8 35 127 

- 4.4 - 

- 45 - 

25 21 184 

- 5.7 - 

- 4.1 - 

1-6 j 7-1 

- 3.4 - 

*51 • 

- 4.8 ' - 

- 4.7 

- 4X - 

- 5,7 - 

1.0 4.1 33.0 
0.9 52 29.0 
1.0 43 295 

• 73 4 

- 43 - 

- 3.8 - 

- 0.7 - 

- 2.1 - 

- 7i - 


M 418121 
lJ 551205 
22 22192 


L7 6 1 11.9 
2! 3.C 175 
3.4 63 6.4 
35 42 75 

- 85 - - 

3.9 6.0 4.9 
32 24 175 
< 15 * 

- 85 - 

. < 25 ♦ 

25 45 115 
29 20 227 

~ L9 - 
10J 05 Z72 


- - 23.9 

43 - 10.4 

<21 * 

• 29 ♦ 

2.8 55 ai 

3.7 5.C 6.9 

2 1 7.3 75 

< L9 • 

4 32 « 

- 7J - 

- 6.4 - 

L4 t (6.4) 
M 21 324 
Lfi «X 155 

'105 - 

29 25 173 

24 3.6 135 

- - 355 

33 53 75 

< 7.8 # 

29 L7 25.9 
1-9 4514.6 
0.9 22 063) 
33 3.4 93 

4 31 * 

26 33 153 
fl 3* 174 
13 25 295 
* 0 5J 6.4 

3 7 26 13.9 
*08 • 
63 76 
2C 4.4 lo.i 
21 LU 42 
, -15.4 - 

30 3.7 U.7 

L4 5.7 OU1 

1.9 2BZ28 

33 6 1 71 

dH«l 

l i 

J IJ221 
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Teas 

Mom 10p._.( JMri_1 l.ol 4 

Williamson £1.lSSOl-.J 25.3 L« 

MINES 

Central Rand 



For oilier Water issues see London Recent Issues 


OIL AND GAS 


li] ail ll- 




- 15-1 

5.9 0.8 21.1 
1.2 l.fl 55. 







lO’el dijlVUlhooGniup lp 


Slock Exchange dealing classifications are Indicated to the right 
of security names: a Alpha.0 Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are In pence 
and denominations are 25p. Estimated price/eantings ratios and 
covers are based on latest annual reports and accounts and, where 
possible, are undated on half-yearly figures. P/Es are calculated 
on "net' 1 distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable; 
bracketed figures Indicate 10 per cent or more difference if 
calculated on "nil" distribution Covers are based on 
"maximum'' distribution; this compares gross dividend costs to 
ora fit after taxation, excluding exceptional proflu/losses but 
Including estimated extent of off settable ACT. Yields are based on 
middle prices, are gross, ad lusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

• "Top Stock" 

v Highs and lows marked Unis have been adjusted to allow for 
rights issues for cash 
, f Interim since Increased or resumed 
t Interim since reduced, passed or deferred 
tt Tax-free to non-residents on application 

• Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
555<4»<a> 

$ USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities, 
it Not officially listed. 

# Price at lime of suspension 

1 Indicated dividend after pending scrip and/or rights Issue; 
cover relates to previous dividend or forecast. 

* Merger bid or reorganisation In progress 
A Not comparable 

♦ Same interim; reduced final and/or reduced earnings 
indicated 

§ Forecast dividend; cover on earnings updated by latest 
Interim statement. 

X Cover allows for conversion of shares not now ranking for 
dividends or ranting only for restricted dividend. 

* Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

| No par value 

B.Fr. Belgian Francs. Fr. French Francs K Yield based on 
assumption Treasury Bill Rale stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, covct based on dividend on full cagiial. e 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, tn Interim higher than previous total, a 
Rights Issue pending q Earnings based on preliminary figures, c 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local tax. x Dividend cover in excess of 100 times, y Dividend 
and yield based on merger terms, a Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on pros pea us or other official estimates for 1488-89. B Assumed 
dividend and yield after pending scrip and/or rights issue. H 
Dividend and yield used on prospectus or other official estimates 
for 1984. K Dividend and yield based oo prospectus or other 
official estimates for 1490. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 

S leld based on prospectus or other official estimates for 1908. N 
ilvldend and yield based on prospectus or other official estimates 
for 1989-90. P Figures based on prospectus or other official 
estimates for 1987. 8 Gross, ft Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations' W ex dividend; re ex scrip Issue; it ex rights; re ex 
all; rt ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the 
latter being quoted in Irish currency. 


Albany Inv20p.._ 
Craig & Rosell... 
Finlay PS9 5fl... 
Holt (Jos) 25p. 


Are ntts._ 

Carrol fP.J.1.— 

Kali IR &HJ._ 

Helton Hldgs-' 

IRG. 


irish mz...rz:z::. 

Cap fliiM jt.IWLJ £96 VI_I United Drug- 

9pcCaoLx 1996.71 £95 M | 

Fin. 13"»n 97/02 I £114-1 


410 +5 
1M -2 

190_ 

100 _ 

205- 

160rel-l>j 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Alllrd-Lyom. 

Amstrad. 

AstKlBSRi.. 

BAT ... , 

BOCGrp.. 

BTR. .... _.. 

Barclays... . . 

Blur Circle..—. 

Boots ... 

Bowatrn. 

Brn Aerospace .. 
British Steel ... . 
Ben. Telecom .. . 

Cadburys... 

Ourter Cons . 

Comm Uolon. 

Coortaulds. 

Eurotunnel... 

FKI.. 

FNFC.- 

Gen Accident. — , 

6EC._ _.. 

Glaxo . 

Grand Met... .. 

Guardian .. 

GKH. 

Hanson . 

HawWrSied.. 

Id. 

Jaguar. 

Lap broke . 

Legal & Gen . 

le* Service _ . . 

Lioyds Bans. 

Lucas logs. 

Marks 4 Soeneer 

Midland Bn. 

Morgan Grenfell. 

Nat West 0i. 


P&ODfd- 

Polly Peck_-_ 

Ratal Eiea.. 

RHM . 

Rani, Org Ord_........ 

Reed Intnl .. _ .. 

STC.. 

Sain... 

SmKI BrediamA.. 

Tl. 

TSB-- 

Tesco .— 

morn EMI.. 

Tnm Houses .... 

TiN.. 

Unlever ..... 

V'tkert .. .. 

Wel'ewne--- 

Property 

Bnt Land.. 

Control Secs. . __ 

land Securities...—. 

MEPC. 

Moumleigh... 

Oils 

BmPrtrotewn... 

Birman Oil .. 

Chartertuil.— 

Conroy Petim. 

Premier. _ 

Snell.... 

To-Aar Res. 

Ultramar.. 

Mines 

Lorn Ns.......... 

BTZ.. 


K 
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FT UNIT TRUST INFORMATION SERVICE 


10t Cj_£. did Mir J 

Cbgt Price Ma Mix 




.IwC.SU BrjEBirt Unit Tst Mgmt Ltd (1400)F Dn 

Hesheui Hie Porunan Sc ™ OJR 01-935.6382 23, 
SSIffTC Income Growl".11195 I 1951 302.llrt.4MSl Bd 

i U W 3 W BocAmaster Blmgmt Co LU 0200)H 

_ _ tv Si eel Ejehinor. Voodoo EC2P2JT 01-588, 

ei^ 0^5 S!S 4, * T 2H EmermicCrth-- 5[bl«> bits 66 bfitflljU 03 Jjs 

™" Pn« Ph« - Brt LiKuniUnils , ... 5 6365 *508 Wfi&tflJjE 03 Mil 


FeUowsnipTti 5 62.63 6263 bb D1-213g 70 Drorol..'.'.i" 3l 107.8 UO.O 113*140 2(3 53 tow™* 


Dunedin Unit Tst Mnqrs Ltd CMOOW Gartmore Fund Managers-Canid 

23 RafaMtoTatae* EdHOnrali 03 -3132300 fledmen Ptnonri Parian Eha ■ 

KthhCrth. ... .5 wT&5.7d m b *03 233 M*M9*4EJilty.4 • * g » «J-91 W 80-913 

Eungcwi Gwth • 5 1851 IBS I 1970 +0.50.44 **0 Tara Babxfat-,- 6 56.4J 57J7 41.03 

ErEl S 3374 338 0 3546 -2 0 0 00 tafaTOTBataUd* 4 50 44 60.44* 64 30 

Income ....5 1541 1346 1448-04 484 GmUw!A.-.6 <0.46 48.70 5181 

Jv&rllr* ... ™ 5 342.1 3*X5 3M 4 -b 5 D.00 UKEthllty« .....6 60J6 61.40 63.32 

HtnAmtrri_3 136.5 1382 1470 -C.S118 UK£ir«r9iwCB*_6 50.19 3231 5587 


Abdej Unit Ts! Hngre (10001H 
BO HulCmhurtt Rd. BoumenxuiUi 
High Income 


■Aeeum Units! ... 
Central Inc.. 
'AOC/m Units). 

0345 717373 lnmn». 

lArrum uniis). . 


I \#sl 2*3 SEftpftffft EFM Unit Tst Mngra LU (M0UH 


61.44 62.76 66 77 


oESSSpK 

Lazard Unit Tst Mngn LU 02M>F _ 

Zl HoocfJtlili, Lotntoa EC5P 2HT _M-SWOT 


aSS^SrS 


5(5063 506J 535 4 -X5 


__ ... , ia 4 Metallic Crowni, Edinburgh 03 

5 160 5 1618 171.7*04675 American*- .5 67.69 6769 7142.- 

.5 318 2 320.7 3403 *046 73 Geplul... 5 U84 1384 l«7h|-flj|i J6 


Jaw 4 General y6 43.31 43.76 4653-401 

_EinCMI.6 69 99 7X20 76.31 <010 

U4W-v-*yS2fc Flirt Interest*.6 46.77 46.40 44 OT uio 

67 64 7142H)U[1J4 Inde, UcttdGllt t 6 5821 52 32 55 66 *811 


LU 0200V Merlin Jupiter Unit Trt Mgn Ltd (®W5?£ 

r. ■nnr-min. i mnprinrt' .IT 01-5882721 147 KniptSfaridga. lflJfl»SW71l« f 

UK Comal Jan 30 0 2752 Z75 l2 200 7 > 120(4.57 Americ an C*». 

UK tact Crib JanJO—Q 301.0 301.0 »T4 rtfflfajl Iw—e ......5 

UK Inromc Jon 30 . Q 206 8 2064 210 8 HiM)b«4 StaoBoo* Cccml... 5 
IKSaCMGUJBSa...D 1642 1M.2 172.6-43UP-M SprtiJlSM*-. 

GpuJjiM? 0 74 48 74.48 7532 <0580.43 Inunuttkwal 

_brtiJmJOT 4 5J 23 53.ZS 54.01 -L86U.& E=**r. 

JapGPKGthJnSO-0 80.94 00 94 B2 j67I*LU» DO 


-.«*«■ TIMES WET - w taNUARY 31!9 ^ 

U* tat BM Offer + W c£k 

« m*. wy & ^ ss pn« m. - « fcl ^Buiib 1 *iN T srtb sltJl fc- 

Heart lMt Tnats Ltd QlWWW_ » ^25 s t ,ri-meS. 




tpu _^ __..45 Si 472 J-J 

nszwtw 


.V) Doling 
04 Em«U 
.43 meson 
36 Incoiw 
_7fl E46V. 


inmaiMMl........ 51IIU.O UOO 116J *0.3p.00 CBmenJeW—. 3L(23.47 2420B2J 71 -4MP« 

uceumumisl... . 5 131J 15!J U0e|«0 4 l00 Eurafund.. 5 35.04 33.0*4 37 13-fl.01W31 


Grawili & feK. Ill 5 2113 2115 224 7*Oj[4.23 

High Did...5 166.4 166.9 177.3 * " " 

Inunuuoiul- 5 266 1 266 1 282.7 


Domlv*.6I51J27 31.27 W mUjeI 

"On JcoiiEh. mb mii be mortal Bid pm* 
Far E«( merged hnoPadficCroira 1712784 


Legal & General (U.T. Mgrsl LU 0200HI 
Admin- 3 awWdiRwd. tUtun. Brn u naod Ean 
Erasulrle* 0277 227*“ 


SSL .Tr!T^,t. a tTA- I'kVlKC -10 1 16 lAtcamUnlui ...2«J 9674 3778 3437 -010006 Rnourta 5 26 H 26 12 27.--. - 

SSWlSr^Tb ii5 MlS|rt" 047 H^lr^rP^-^l«4O48i0 50.34H) 12I6J4 5 1 * 38 63 » U 41 O7k30lO73 

fisa«s=tr:Ssswm s? 2 ss“? 5 Tl"srL L “^ . 


CdpiLiiffrawInc 0 79 7b 78 76 T3 7 
CwllTi£ne»7? S lib 7 Jib 7 12* ? 
DiilJcna *5 Gru*in b4SAI Jt.72 

. U1 W bl « b6 3i 
^rcCjctJlfici: b ^.97 1JJJ 

Cira CaoiLli Inc .. o % JS L02 51 


y E^I« St y out tegsjjd tioooiH 


06 Glarfrlan Unit Tst Mngn LU (09051F 
- 14 Old Part Uoe. LOMCnWlYSiH 01-4911357 

73 FrltairPirtftrtiO .2(2412 24L2 305.01.E24 

hli OpMrtiiflhMt _..2l LIB.4 118.4 126,41..., ILSa 
XlgtiEr Incaicr. . . . 2l 1252 123 2 13131_DJ3 


U S iJnuJS CCF Foster Bralttwalte UT Mngt niOWF 
£ J04J W)3 Q?p I Whic Hart farti. LandedSE11NX 01-4075966 
S IK 5 *0 3 0 73 F4B5tll«ll6-4 - 5^148 36 « 2trt5L47l-l*a.44 


Global Asset Menagcrnait C1200IF 


Bath Road, Cheltenham 0157710 ^<*4**“ w*. . . .. .—-.--T yr. 

UK BaUnerd Inc.. ..6)43 62 49 7W1014 *]SC.46 OAH SUH'*9 Ltd 

UK Balanced Acc,.,.6 101.5 103.94110.5 -0 3>E.46 12St Jam i Plse*. L 
urcniwlham . . 6 1*.J 148 1 157 6 -0JS ZJ3 GAMEAlmllar .3 

UK High Inc Inc . 6 1065 10b D 116 0 -0 M ... 

Nth AiVtrnCJ ACC - -— 

Far Eancm flee 


Emmy Dm... 
Eautt> Accm 
Eonilylnwmt 


Global &romh 

Inti Bond 
Jauoac 


348 2 348.6 370 8 
343 8 594 5 63Z.4 
8237 83.89M84J4 
90.74 91.24 47.12 
1389 1546 1648 
42.64 4Z.7U45.44 
7768 77jt8 82-20 
94 07 59 airt 63 04 
44 81 4431 47.62 
.73 63 74.44 742* 


L74 WecBra UnltSJ 

Metrepolttan Uidt Tract Hnpre Ltd ttOOTw utw 
3D4ffcBUrt,P0ttenEjrEJ161AI. 07U745184 UK toll 23 

Etrogcorth Pin. --b tS 1 *" 5S S 

Globil Crtnvtk —S}* 

CMul ImneAcL-9ti 57 77 S8.49ri62.22 
53.40 54J7ri 

_imAccam_- b 


178.1 18L2d 142-7 
333 4 341.8 3636 
175.4 178.1 184.4 
1844 187.2 199.1 
1S.AZ 49J2M90.46 
6147.14 47.8 50.83 


M Income .cS4-'[«TCljhl*. 

mceumOntal5J;[5iaZ 3636 ia* aS-iSjO.OO 

r ?S JjcjiiS-nMrCal S'* 2X2 KF N,-l73(000 

^EmUcjt4ie...5!*l^?i2 S7 44trtje£flB 


H3M)J4ri3&334 
Bp 374 5SM»6.41 


1063 104 0 116 0(-0 Ml6 01 CAM £ A Inti Acc. . 3 _ 

6a Ob 6453 73 47 -0 71B 05 CAM UK SMC IIX , 5fl« 44 140.9981* 44 

1414 <436 152.8M)MK>51 CAM UKSsccAcc.. 5049.45 14995riU452 


114 6 122 4 130.7 *0 ion. T9 CAM CEmnlm.) 


b ■» ■>! 44.41 53 jgK* 9 CISC Unit Tst Managers pie nZOO)H 

6 ^S J i- S'raren Cot Ion-. Or Cottore Lanr. Ltd. 5E12QL 01234,6000 

6481- 4434 52351*0 01*40 CrewU , Fi . .. slua 2 116.2ri t22.bl-0^l4 26 


USEmcning'3m blanni 44 41 WJd _____ 

Inromr H Crowin fa 303 2 305.2 324 3j-0 » 

Eunc.il 614817 44 34 52.551*00 ..^ 

Abtrust Manajcmeirt Lid (lOOfl)H CIS Unit Managers LU (1000)F 

lOOiywfrrritr. MKWiABOiaj 0300315580 PO Bat 105. Manebesur MbO0AH 0618373060 

Aw-lntCCw-th it. »TJ 30 7 3 32.80 *031 3 W UKCnMUi . .. b|UU B 105 4 UZ2(-0.lG-35 

EjrdKJn . . . 5', B1 75 91 45 B7=3-Jlj0tM UKIncww - bll04 4 1063 1L3J)I.lc.47 

Sl i 1*0 1U cs Fund Managers Limited aOOO)H . 

EiiTjircamc .-5J3 41 J3 4L*4b & -0« - 10 125 Hi^n Halbun. 

Ftn-jwntoo .5.6355 6451 69.09*014 0 01 CSAnrr.caF 

Fund Ini TII . 5 12U 0 133 5 N2.S -010 1 63 CS Intmwtlonal F...5 54 45 39 43 63 24,--,_ 

Pota.-urn S :m ; 2^4-020 162 CS Joan* F.3 104 ft 144 6BI159 1-13D v, 

Cm & Flirt mt. S'. 1414 |4 54*20 Sto -0 05 II 79 CSFortlbllalmF il72.02 72.02 76 bllrt0in3i7 

imn^r:.. 5v &un ?i ssas ^ u"«« y* aggg^ 

Jjrun .f: Ml 6 20lb 225 3 rtJ 0 00 High jj, Pottan Bar. I ms. EN65BA (70751122 

KicT'ic'IMj *■!, 4a 6J a; 12 48 37 -0 74 P 02 Can Sen Pm ... 5 14fa 8 149 Sri 157 0 . ....T2.4S 

Sreur-Incomn ... 6 l«*i 7 1«1 TO-: 7 -0 3 6-t Do &*n torn _ .3 2S1 0 255 7 268 4 -0211 (2*5 

SnulbrCjrrMiie Ji. 55 53 55 53 59 29 -OWg Co Da |num r Dm. . . J 96 25 4B 78 103.7 . U 43 

SzfcolS'Snjl'Mt 5't 7 0 24 70 24 74 48 -0 25 0 36 Delnotoaim. . .5 226 7 232 7 2444...B*3 

UKCraMh S', 3781 3781 -WJb -DC l 47 C.li 4 Frelni. . 5 35 23 39 28 37 0» -40/6 67 


UKPrrf &Fline. ..6 51 72 51 72a54 93 
UK Piet & FI Acc . 6 67 06 b7 Ofad 7122, 

Inti Sore sits Act .6 45 J7 45 65 48 56 -0O3UJ7 GAMP-riilMmAa- J 
EiMmmtMUIOPB! 6M.015I.31 54JMl-flaH60 GAM MW Amar Inc..S 


47 CAM 1 Lamia Acc-.5 
47 CAU Hi^ Inedne ha. 9 


ElCflfl LU Q60fl)F CAM Far East hc*_ i 

Central Cl. Knoll Rise, anHngun BR6QJA 066970538 CAM Fai EaH Acc V- 5 
HconTrwl .ilWJU 1MJ5 178 41.. I - 


« U4.Blril«B 73 
40 44 14 L22O15023 
73 mtMmbl 
SI 128.17el36J9 
48 172*84130-30 
CAM Ku Amor Ace .. 504040 140 40tfl4ej7 
CAM Far East heV_ 5Q74 77 175 78riU7(M 
CAM Fai East Acc f - 507540 17b.41rilB763 


Natural RtCMCd .-.6 112.1 1123 119i 

Mag Nnrtlr Amarlcsi_6 8657 8723 92.80 

?rw Ortncai Eeattr _,„6 100.8 100.9 107.3 

UK Recovery ..6 5632 3724 60.4 

UKSefrialSits...-.6 93.71 943501100. 
EaraaeaiilMb9’F_ 5 55.W 56.44 9462 
Japan IndM F_9 47 14 47.60 50 24 

Uads Bit Unit Tst Mgr* Ltd CLOMP 


... _,66.79 67. 

.76 UK Gr*»«hAce .-31*157.39 94 
01 UK Icajmr Acc —.51, jb8A5 7038 
.40 Do Income_-.5 1 *'63-44 *9.73 

is Midland Unit Trusts LU Q20O3F 

l 44 SSS Un, ^:-“S 12M U6JMW. 

31 lAccamUmtri-6 1692 1692 181. 

22 E m np ea a Growth .—6 150.6 150 6 160.5 
78 IBS ? IBS7 147.4 

JU Extra Hlab Inc-6 64 05 rt|.23ri 7S.U 

IAccutt JcKlI_6 97.4 44.11 106.0 

GIK& Fid lot4 4931 4434 51.74 
UcoaillMU]_* 103 0 103.0 107.6 


P r mbr oke Administration LU Q700JF ___ JSa<j£iui— }i< clrtegfeoo 

Porpetnal Uott TUMn^it aWOJF 

48 Hart Surd. HmHymTteinB, M91 

e «aas« 

Cm_5V 9422 44.22 100.78 
k iZ 137 41 11741146.97 
cWttTb^ 103J0 

3_--5’I 45.73 45.75 «894 

SSb-*o Sfel |{;M.» I g» 

AJ*_SlriHJ6 53.67 5935 


PO Bn 63. Chatham. Kent ME4 4YB HtghYirid.... A !gJ 204 0 223.5 

Dralino 0694 834913 tArxwn Onitfl-61*05.4 412.2 400.4 


CS Fund Managers Limited (3000)H 

. ~ . —{gn WC1V6PV 01-242, 

58 48 58.48 62.21 


EiconTnrrt .5IK0JU IMA 17B*i.. ■ - ContiEwmCrti 

^Sl^SS Endoraise Fund Management Ltd (OT05)F Soirett (John) Unit Mgnrt Ltd aOOOIF Enrahti- 

i Kfl 41 HvrlogunGarnm. Lama5W74JU 01-373,7261 SludrMai Hatnr. 4 Battle Brtoar Use. London SO DoU&anO 
Endurance Fd. Zh 144.4 146.3 155 bl i2Jl 01-378 7979 Derilm. 01-407 7»H ExJalSmr 


Eqnltalile Units Admin LU (1600IF SSSIiSi 

‘b|T» WalB»Sl..AjW»n HP2yOH WJ4314W Sold&MWrtk 

mil u Epmean.5[S7 44 $8 29 613bW ijll J8 Iml Grovnh . . 

. .._u Inbfc Far Eastern.- 5118827 141.M 201 J2|-t70[0 75 Japan Gwih A 

CSF»tlolloViiiF"'3l72.02 72.02 76bllri}Mra37 Cm* Follm . ||4*37 s|*0rt]497 - - • 


3 96 25 48 78 103.7 . U 43 
5 22B 7 232 7 24* 4. ..6*3 
5 35 23 39 20 37 0* -0O7&67 


01-J/B/WI9 Dealing. 0 -4077888 

AoirriunCMh . 9V 173 77 75 03riM25 -020 ).00 
AnrtcanIsom _9t 70 58 7038 75.48 *00* 50* 
Jl»43 55 43 5928 *06} 558 
LU« Ul*5riE0^6 -036 0 87 

---56 8L4Z 81.aMtl7 49 -U0 0.00 

Earopran Oath ...3ta 6S 40 68 40 73.15 >03 117 


High Income-SDcejO 1U » Uto.91 HJJ*B 77 paeificlnt*-56012.72 lU.59ril21 4*h0ZIP-39 

bid Growth-5(77 48 74 23 B3 40l-p«il 49 UKSpecOpoi.5L 864 13 164 13 177A}I^)2£PUW 


i 5V(72.36 73 20 7829 *060 0.41 

S5K ii BE fffflST-fdSH; s-g-ss 33 IS 

5fili 65 LIS 08 121 141*0 08E-34 UK Small Ctfl... 5L14623 47.88 91.21 *001C.76 


WormGr*j«*6. 5>al54 74 5»- n wjal-0Blip 00 Cannon Fund Managers Lid (07M1H 
Atom Unit Trust Managers Ltd tllOOJF J.“!S*£ *«■ Wem0 *^- »"B, „ 

1 Whit? Hart Id Lwapn Bridge SE1 IN* 01-107 54ba “Ji’JfBSib. , mSS JIS 

EUilLlI T'J «|PQ4 c * 10Ft 7< U4 nlT-l 21*3 bl ... 5J 3? *4 37 95*4fl-S* 

: IliSJ liooSlibTl-izi-bx ssfSL. » 


Aegis Unit Tst Mngint Lid <1GG0)F clSLfl* 

44 whiufjdlr.Pd Bnitol 6S810C 0372 217543 

uiuGn>*Ui 6 51 70 51 70 54 811-035 130 jUSTa" 


40 14 40 43 4334 


11 179 NorthAmer-ean_SfbCOb b780 7137 

^.49 Pelican .-.5U0S44 10837 114.07 

&S SpndalSm_5&0661 110 U 115.42,- 

ft J3 THolllirTsu .bfili 65 115 08 121 141*0 08 ___ _ _ 

Equity & Law Unit Tst Mngrs I1200JH 

®47 Euii>& Law KH. Corporation St Co«Mn02p3553Z3l Gramrllle Unit Tit Mngmt LU (06591F 

sssssus-^mi 

3 3W1 rtli!? ^^-. .31214.7 214 7 «»»L- ( 

5177*7* 77^8 8?S3 oji 91* Gresham Unit Tst Mngrs (10009F 
1333 137 0 1*5 8 - -——— 


UK Growth Inc . 
Hlghfr Ire Act 
j! HMhft Inelnc .... 
£ Gilu/FfOln«CE 
S GihilFidtnilnc 
S Nth America 
IS Far tart. 


77 Mandl St, Londi 

.3t.Tf2.21 

ime -. . 3l»4.7 


61 254.7B 268.19 
52 49839 524.44 
47.59 47.80 5032 
4644 48 74 51 JO 
6173.47 75 00 74.74 
6186.98 88.79 94.46 
5014 09 34 04 2 
•4734 *4734 4 
4321 43.75 4838 
4538 46.42101.44 
34 40441*2541 
32 9QL76 4*423 
23 220 83 232.45 
■O 233.93 246.24 
12737 13531 
60271*1278: 135 9B 
47.44 *7.44444.94 

. .49.08 4*1.08 SLt* 

H Americao & Grt - 602517 126.48 1J436 

Do'AccsrU.*fifil85 14232 151.41 

NAmSmCot*toe-.3)69 75 64.75 73.42 

BoUtaarU_5(70 13 70 13 73 82 

PaoficBmm_aboosi 202.92 21528 

DoIA cedotI .6U0.13 21267 226 25 

Small Cot ARccr __9@«36 28687 301.97 


Eatralnonnr 
DalAxgw) 
German Growth 
OOlAcCuml 
Income 

Do lAcc_ 

Inti TfChnaiDsr 
Do EAccunil ... 
Japan Growth 
DolAcam) 
Master Trust 
Do Ucam' 


S3 54 94 ST 5805 -03 164 . 

6872 64 62 7* 06 -0 21 0 73 S™?, . 

115 7 117 0 125 2-180 0.01 . 

43 69 43 65 46.24 -0O*b 48 K rS«i,to 
5151 52 02 55.64H123Il32 


Wliliqrd lr-:fl(TWt 3 M 35 51 10 Sibl 5 00 liiil QirKnrv Bd " &\i43 (A 41 hS **41-4104 

sssaxw r .isSssg nsn\i\$ sasrar sstssu 

endon Prrm Fad 6 5114 53 J4ri 5b BO -0 01 1 oO Capahiliiy Trust Mngrs LU U200IF 
OJ!mP-anPp*4cr - 6 5265 S3*I 57 35 -003 I fau Aomin S nbfciffi toad. HutUn. Brentwood, Esum 


T.ar*- i*u*; m« mi £L:00 SSWtPiW®** - - HBtUB -oSSr 1 ' 
*ir«» -? ■?:??«?; sj « -ssb as ?* 72 7* 72 


OJtcoPonPVCcr - e 92 65 53 41 57 35. 
UsealK’jirPiy** 1 4c 02 46 78*44 77 
DsulSmFickilat 47 42 48 72 51 83 
IPS rucm* a Gmh b :2_34 52J4 95 53, 

IPS Ire. SGmiiAa: b 52 b4 S2M 55 791-a83 
SFSaeOartPICKinc !■ JJJl 44 54 «t 68 -0 15 
STtattetPhlMil — 5 4629 46i7 4u8lj-3I6 


UU (Acmm unlul_5 78J4 78J9 8334 

Eomceon Inc . ... J5 65 43 65.43 6* 61 -. 

tAceum Unitsl . 5 bb 65 66 bS 70.40 *0 061138 

- •;-ri~ -- 7r- M ::r|. ^ FarEastlGai_5 68.14 68JO 7266 -OSO 

rttaemwPWwim.. 5 44 J4 -5 38 tioenmUnm.5 68 1* 6830 72 66 -050 

BFIlCCmrP">llllC« -.5(4531 46 12 44 06 -001150 riwIniR t -u T 744 7 7M1 1 -n «I7 77 

|Fb4l CmbPWwl*. 5 57 25 53 41 el 14 -0 W ! 50 2Sl?ua 1 rt"l”“ I S? S n 3 


02 1 HoenOwell Pt. SotrUumwon S041HV 0703 712080 

.17 EuropeanGwlfa.6 2*34 24 72 26 44 -0M 1.61 

42 CMalCwtlt. 6 182 0 183 0 199.8 -15 1.19 

79 Income ..6 194 2 1973*2111 -1.1 4J? 

37 Inti Income.6 2634 26 79 ZB 66 -0 09 3.97 

667 NTh AmerCbch 6 24.21 24.49 26 2 -014 1.13 

6 67 UK Growth.b 27 B9 28 4J 30391*0(012.66 

D 24 

Baiugen LU (1400)F Grafund Managers Limited (1200Hi 

. EaeterEXl 1HB 0392 412144 51 SeHnont Rd. UibrUHt, Middx UBSlftZ 1 
1 i 7]29 23 25 79d 27 5ll-0 Oflll 31 Crotimd American .5(93.94 95.12 100.1 
5^ 44 06 45 52*48 Sb-01111LM Grrtmnl Australian 517351 7534 7931 


255 1 258 B 275.4 
Z«1.9 249.9 261 fa 
320 1 3222 3428 

_ ... ,48.61 48 61 51 72 

S BrUFirinnHAcc—6)60 12 bO 12 63 96 
lJZ Bret FndmtU Inc ...b(592S 9929 58 78 
Global Opm . 6158 34 59.48 63 25 

Exeter Fund Manager* Lid (1400)F 
<H° 23Cathedral Yard. Euur EX11HB 039 
bl FdotlnvTBs . . ,5i)]3Z3 25 79^ 27 5l(-i 
bt Hichlnwme . 5i>|44 08 45 32ri48 SbH 


Do lAccumi 
UK EnuKyGwth 
UK Emmy Inc 
UK Growth 


13 34LOO 358.95 
9S37 96.9b 103.15 
94 33 9565 10L7S 
bb 74 66 74ri 70 25 
71-37 7137 75.13 
07 2*4 07 256.91 
.71 340.71 368.11 


fS PUllilM & DWW UnitJUOWW LU 


«S *M»Iie_ t 247.7 250.8 2M^ 

an lAccmn Units).6 447.7 453 3 4848 

B9 Inc I High St UT_6 5828 58.28 62 

89 (Accom UnfUl_6 60.07 60.07 M 

13 JapaeGwth-b J984 J9B.4 42 

i; lAccotn Units)_6 4100 418.8 448.4 
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Amo So* Co Bd (Acc?... 
Australasian BdiAcO.. 
Ct arid Gth Bond Mod... 
Gntmitti Bom Med... 

Desxalt Bond (fled__ 

Equltr Bond (ted.— 
Equity Bond Bonus. .... 
Eanpttn Bond (AccJ -. 


Far Easura Bond Wed— 
GIN Bond iflccl— — 
Gold Brad tAccl...- — 
High Yield Bard (fled- 
msn-UntadGtBdWal- 
IntervU Bond (Acc!- ... 
Intern I tnc Band (flccl- 

Japao Baud (Acd. 

Japan SoTOfe Co (fled - 
Managed Good (Acd.... 
Property Bond (Asa.... 
Recovery Hood (fled.. . 

Smaller Co’l Bond.. 

Pwniora Funds 
American (fled.. ..... 
Sviiona Soc itecJ. . . 
Caohai Growtn (fled . 

Depoxhtocd....-. 

Eixqpsulflcd ... 

Europu Di* (Acd. 

Equity (Acd .. 

Grit (fled . ... 

Gold (ted........... - 

Index-Lnkd Gilt (Acd. 

I menial tonal Ited. .. 

lull lot (Acd.. 

JaamUco. 


i POWiOBS 

11FB , 024521 
3b45 09| 


1685 +1.4 

1075 -10 

2415 -U 
2795 03 


524.3 02 

1975 09 

286.8 0 4 

142.6 . .. — 

319.4 0.2 731 

156 6 . 

5497 -9.5 

169.6 0.7 

3155 06 

260.1 0.9 

619.0 -03 

ms 0.1 

527.6 -lb 

136.4 05 


Pacific (Acd.... 

Property lAed.... 

Heeavoytocd 
UK Income (ted. ... 
Fowl Pnom Med¬ 


io 
557 
558. 

4805 

227.7 

374 8 yuai 0 41 

212.7 2234 0 2 
22718 I +651 


HGM Assuranc*Cz> 

MGM House. Heene Rd. Worthing 

UREaihyAcc.12535 

SpeeuiStiBUomAcc.—IZOS. 
North American tec ...J 169. 
Padl It Basil Acc _ ..|40t 

Fixed IMeract Ace..1257 6 

Property Acc. 

Deposit Acc. 

Managed Acc . 

toll Evilly tex-1113.6 

Bonus Gwth Fd Act™ JU9J 
Itomlon Fimas 
fero. Equity Ace. 

Pens. Spec. Shv Ate. 

Pans, feh American Ate. 

Pros PacificBastoAcc- 
Pcns. Filed InL Acc- 
Pm. Property Acc. 

Pern. Deposit Acc.. 

Pent tflanagctfAcc. 

Pm loti Equity Acc.. 


MLA 

1 Sosloas HseSa Malfeuoe ME14 1XX 0622 690 

Initial Equity.. 1525 160 O _ 

tecum Ecu Hr—. 207 5 219 0 . 

tecum Managed. _ 2075 219 D _ 

Accam Five Site_172.0 1B2 0 _ 

tecaru World.-1195 12b 0 _ 

Occam Lifetime-UD 1 110 1 _ 

Peas Ace Equity_ 227 5 2«.o ..... 

Pm tec Managed- — 2475 2615 

Pens tec Inti - 1945 205.0 -15 

Pm Acc Depart..-.166 5 1760 _.. . 

PmAcc Five bar—J 1945 2050 05 

For BCho-prices ptease fell free-0800 S21546 


12b 0 

110 1 _ 

240.0 __ 

ai 6 . 

205.0 -15 


Mancbertet Unity tanraoce 

4 Fountain Street. Manchester M2 2AB , 0618329361 

Equltr..- .. 11055 110 9 f - 

Died Interna_955 iolo _1 

Money__|M18 10681 J 

M aiag e d. . - _ 1102 5 108.01 _ I — 

Pensto and ufe Tu-pumpf fp^ 

Ettlly. _7)106 6 1123 _I - 

Fixad totxr+R_9b b 10L7 _ 

Money-.. 1053! 110 8 „..| - 

Managed. - 11048 10951 1 - 


MamUfc Group I 
St George's Way, Sum 
Managed Ser 142..... 
Managed Ser3 
Property Ser 14 2.— 


Merchant tnvtstors Assurance Cfl 
ContsL 

Mi inti EauH)_... 388 9 -1 

- Ml tall Equity Pm . 612.0 -2 

- Ml toummkuul Feud— 3693 0 

Ml toll Fd Pens.. 5398 -i 

- If Tirmn Iir-mr ~ 133b -1 

- Ml Ntfe An CoxHi Pm- 10 3 -1 

- UHuExi Cqayfsfe... 3385 0 

- wivuntnato. 4643 -1 

- Ml CunmcvFiuid. 203 2 0 

- Ml Currency Fd Pros.— 26L0 0 

M Undo Hiked- 155 8 0 

Ml ManapTO Fend_ 56 0 

Ml Managrtl Pros. 569 0 

00 MILoranfi Loran ... 217J -L 

- Ml Miiou Him Fed .. 192.9 

- Trust]Mi Lllv Funds 

- Ml Baring Fd_ 115.4 

- Mi Bar Xuwrtcae Gwtti.. 1073 

- Ml Bar Am Sm Mr Cm.. 111.9 

- Ml Bar Japan Growth . 122.6 

- AM Bar Jpv Sunrise.... 102 2 

- Ml Bar Eastern_ 1415 

- Ml Bar UK Growth .. 109 6 

- Ml Bar UKSmllr Cos. . 93 b 

- Ml Bar laxity toaxfie .- 1139 

- MiBjf EurxnttnGwttx . 148 l 

- Ml Bur Ganvmifelcs - 106 0 

Ml FIX American.1296 

Mind Japan __ 1595 

Ml Rd European.. 230 6 

Ml Fid UN. 166 9 

Ml Fid Pacific. . 164 7 

70 Ml Fidelity Fend 154 3 

- Ml Fldlnt’ Income. 129 9 

_ Ml FM im Socc Slu 143 0 

_ Ml Frau 4sra 5a Cm FA - 115 9 

_ Ml Fram Caoiul_ 162.0 

_ Mforaincomr&GiiMk. 2043 

_ Ml Fram ini Growth.. 144 5 

_ Ml Fm Japai 1 Gm._ 256 0 

- Ml From Reenter. ... JBb 7 

- Ml Fram Cone & GUV.. 1616 

_ Ml Fram European . 179.4 

_ Ml Fram Amer Trod .. 1065 

_ Ml Fram Financial 12B.0 

- Ml Fram Extra Inc .. . 119 2 

_ Ml F ram Smllr Cun 48 4 

_ Ml Gar Amer ton .... 133 6 

_ MIGarEargpean.. 196 3 

_ MIGarFarEancm. . . 219 7 

_ Ml Gar British GwU.... 189.4 

_ Ml Gar Global . . 1572 

- Ml Gar Special Sts.- . 1314 

_ Ml Gar Smaller Co’l . 1710 

_ Ml Gar Australian. . . 86 9 

_ Ml Gar Gold Sham . - 1312 

- Ml Gar tot Sel Oops.. 113J 

_ Ml Gar W wide be . 1013 

_ Ml Gar Am Sri Open- 104 4 

_ Ml Gar Eero Sri Oops 134 0 

_ Ml Gar Hedged Arrer... 112.0 

Ml Gar Pile tomm 1105 

Ml Gar Extra iMone . 1D62 

Ml GarPrH Shan. 47 J 

Ml Gar High Income .. 104 0 

Ml Gar tainted hit.. . 998 

m Ml Gar Front tor Mkts 130.4 

1D MIGaConrxTOr>a._ 114.0 

Ml Gar GIOO to8 CU— 115.7 

Ml Gar Income.. 1065 

Ml Gar Hong Kong..... 103 2 

Ml Gar Japan _ 1218 

Ml Gar Jpn Set Sops.-. 122.6 

MIGarPKKIcGtRP-. 144.4 

z Ml Hen Cap Growth. 115.4 

MHtro5p(C5iuatlm... Ub2 

Ml HrnRecovny. 106.9 

Ml Hen Financial_ 1075 

Ml Hm lac & Growth- 1173 

Ml Hen Inc A Assets — Ub4 
Ml Hen High locotan.... 1152 

Ul Htn Extra Income... 108.6 

Ml Hen Smllr Cos DM 102.8 

,, Ml Hen Prof & Gilt... 47 0 

11 Ml Hai Fixed hatred.. 98 1 

- Ml Her Global Res..... 122 3 

“ Ml Hto taurnaltonal. . 118.0 

MIBmUxalfeACnah_ 1108 

MIHfaNanhAma+tJ U9.B 

_ Ml Hen Am Smllr Cos.. U0 2 

19 Ml Hen Am Recovery .. llb.2 

Ml Hen Japan. 109.9 

- Ml Hm Juan Spec SM... 106 1 

~ Ml Hni Hoag Kong .... U2.0 

~ HHynPtollicSMbuc - 1336 

“ Ml Her European TsL . 139.0 

~ MHmEixeaaiSnCoS..- 135 4 

- IHHmEiaiioetoiiKeae— 1308 

- Ml Hen Australian.. 113 8 

Ml Ntd Best O British— 1235 

“ III Hyn fetal dflte Ext_ U55 

- Ml Hcudcnoa Fund.196.3 

~ Ml Hen UKGrawtIL..-. 196.9 

- Ml Hen UK Income1981 

_ Ml Hm American. 174.0 

“ Ml Hen Far East_ 220 2 

“ Ml Hen European.. — 222.4 

HI Iwi Prim Res Prop— 44 J. 

~ HI Ueto Ben Extra lac..- U00 

- Ill KWi Ben G.H Yield... 474 

~ HI hUdBm High YWd_ 108 9 

* Ml Klein Ben General.- 116.7 

“ HI Kiris Bee SmHr Cos... 102.5 

- inarwlhl|CEMGD_ UL4 

- HI KUa Ben Eaooein.. 12B 0 

MiOtbBmEumfeKJil-. 1346 

UIIOeaBenAnSnPrGds. U2 0 

„ HlfecwBmHiabmate 123 0 -L 

» Ml Klein Ben Japan . 1399 

Iff UltotatomW . 1445 

3 Ml Klein Ben Pacific... 107J 

1 Ifl Cria BrvGCXil taxua_ _ 112.4 

3 uiRto Benin la Fm_ 1155 

4 til itch Ben M Rtsavay— 112.4 

1 MIKldi Ben Meow 7 k — 1226 

O HI Kto Bn Snail Cot 06 943 

7 HI Mar Gien Tracker.. 115 0 

0 HI HorGien USTixcXer. 118 8 

9 Ml Mot GrtntatGlli.._ 10 6 

1 Ml Mar Gren Am Glh... 1058 

- HIHortnaEmCKMX— 155 5 

- Ml Her Cron UhEa Inc... 109 J 

- Ml Per WuridmeAeC..- 1924 

- UlPa-FteEtelCu... 2417 

>8 Ml Per Iml Growth.. 175.1 

7 Ml Per Income.. IMS 

- BRiSMSi!." ttli 

- AO Per ExrapauiGelL- 178.9 

- Ml TS8 American- 141.4 

- Ml TSB UK Fund.. 210.2 0. 

5 S! TSB Pfelfic"-.'.'!." 2»3 +3' 

- ■fc—ttfc. JfitaM - 

ohm appl tobto approx 5% hitter. 


Mercury Life Assurance Co Ud 

33 AJng William b,LdMMEC4ff9AS 01-2802800 

CSSiUTZiz:« Si - - 

IKMttricSl Ui z: = 

Rrcnrfy... 4JJ 436 -... - 

UK Smaller Cos-...—. 43.8 46.0 ..... 

UKfeeoote..-.. 47 8 502 

America*_4&B 51.4 

Japanese--— 495 521 

Pacific Basin.- 54.6 57 4 _ 

European.57 7 607 - 

Fixed Intense.-*8.4 M.9 _ - 

Property .— 51 1 538 ._... 

Bldg Society A Da— 51.1 538 _ 


607 :z 

50.9 - 

538 ._... 

538 - 


Midland Ufe Umlted 

Norwich Hte. Com 
Ad+intwDusFd- 
Balanced Fd._. 

Defensive Fd—. 

Scour Fd 
UK Equhy Fd 
Intratautmai Fd 
Mgon Market F 
Fixed Interest Fd 


NEL Britannia Assn Co LU 

Milton Coon. Dating. Surrey 

Capital Growth. [1325 1393) 

Managed Income. . J117.1 1235 

CapGwthSer B.1117.7 123.91 

Mrod Income Ser B— 1 109 9 U5.71 

"BAUI PortfolM - 


raged 
dbltMgd 
Bariam Mgd Ai 
Fidelity MgdEaro 
Garunore Mgd U.K. 
MaltaMa>MTOGJohiJ....I 
NiwiraFefefehi 
Mga GIH Edged Fd. 

Mgd Bldg Soc Fd 
Mgd Carrara Fd 

DtMdH Fd-- 

HIM Brit Mgd P-Wlo- 
Barings Mgd P*talio. 
FJdellg Mgl, PJ 0 I 10 

dgdFfTOK. 
Mgd P folio 

_MgdPloho. 

Pwpeual Mgd Ffouo. 
RtNlTfl HgdP-UIP- 
u(m sm Exempt To. 
Equity Sneetang 


122—1 

1052 

_,1131 

PAM Clobxl Growtn. - 107 J 
Universal Pies Bond.... 1129.0 


NEL Pensions LU 

Mlltoa Coait DorXIng. Surrey 
MnKJttulcu Fteds 
HIM Bril Ungd PfoRn. 

Do Atom. . .— — 

Rqil In Mgd PTolto, 

Da Accum.— 

Havdenxxi Mngd Priolla 

Do Accum.— 

PcnauM HagdP*fOl 

Do. Accum . .. 

Gxnmorv Mngd Fund 
Do Accixn 

Mill Brit tempt Hags— 

Do Accrar 
Cash Fans. 

Do Accam 
M1M Brit Gn Eastern 
Do Accum 

Mor Gren Wrta Track. 

Do. flecum 

FTdelliy Mngd P-hsllo 



-S3 

0.7 

05 - 

00 

—1-9 - 

05 
-2.7 
-Z8 

0 1 - 
05 - 

-1.7 

-13 - 

06 - 
+15 
-13 
0 B 
0.7 
+14 

-15 - 

-10 


Gilt Edged Ser 14 2.... 

Gilt Edged Ser 3_ 

Deposit Ste 16 i - 

Deposit Ser 3-.- 

Investment Scr 1_ 

lounatltn) Sm 1 & l. 

International Ser 3_ 

Pension Fund meet 

Managed lUL-- 

Do. Aman __ 

Property felt__..... 

Do Accum. 

Equity loll-- 

Do Accum._..... 

GIK-Edged toK_ 

Oo Acorni.. 

Guaranteed I nit-— 

Do Accrai . -- 

Ivumatlonal toil—_ 

Du. Accum..—... 

Index L3.GlHlnit._-. 
Db. teznm - 

Managed Ser 2.. 

Preoirtji Ser 2.. 

Equity Ser 2.. 

Gilt Edges Ser 2 
GuxrAitlarS Srr 2— 
InuStfZ.. 


NM Ufe Assurance LU 

SK!^..^ i SS!! ! 279it™ 

OaarxILul .-..3118 5282 -25 

CCM Vanguard Mngd.-J46L4 50b.71 08 


4032 
5625 
4346 
6064 
221 9 
320.6 
1745 
253.0 
4578 
6312 
158 6 

1700 1740 

1364 141b 

103 8 1045 

1205 12b.b 

1450 152.6 

132.1 139.1 


Merchant Investors Assurance Co Ltd 
Part of the Ml Groan 

91 Wimpale SL LondM W2M 7 DA 010910091 

Ml Praparty - 512.0 01 

Ml Progeny Pans.- 7345 0.1 

Ml UK Equity . 219.9 0 7 - 

Ml UK Eqvltj Peus - 9983 +38 

Ui Gilt-tdprd Fund... 329.6 01 

MIGm-EdgtdFdP*M_. 642.0 02 

HI Inoomt.._- _ 47 9 0 2 - 

Ml Income Pros._ 485 03 - 

HiimoeaFpiH- zib.4 

Ml IntxTc+i FdPeht _ 483.4 0.1 - 

. 3493 _ 

6698 _ - 


- Consclewcu- 104.7 U02 +1.1 - 

- - Deposit.__ 251-0 2642 01 

“ Eqvlta -- 102 7 Mfe-l 0J 

- European__ 387.4 *07.7 +22 

" Extra taooroe._158.9 1672 01 - 

- Far Etetem Growtn_ 234.1 246 4 0.7 - 

“ Fixed Intrant - 3445 362.6 +1.5 

- “ Gill & Fixed lot_181.7 14L2 0 b - 

- Gold. . 45 1 1001 0 3 

— • - Income Accum . — . 530.9 5588 +2J 

- - Income Dia.... . 412,4 434.1 *Lb 5.1 

International _ 2925 3078 05 - 

- Japan Sm llr Co's.... 536.8 565 0 _ 

- Managed-506.1 5327 ei.1 

~ l^emiainminiZ.'. 104 9 UO 4 02 - 

- swot* A Malaysian-. 2192 230 7 +3.8 - 

— • — Smaller Companies. ... 391.7 4123 —14 — 

“ Special Sits... 1248 155 7 0 1 

~ Tokyo .- . 583.B 6145 08 - 

~ Universal Managed. 1125 U8.4 02 - 

■— “ UKEutoty...- 445 b 469 0 +1.4 - 

— - US Smllr Cos.458 1008 -13 

•■- " Pan AES Mngd- 6735 700 4 _ - 

•■■■• — Pens Amer ton. 204.4 2493 . — 

" Pens Australian-- 4345 4573 0.4 - 

— “ Pros CCM Vanguard— 2128 224.0 08 - 

■ Pea Conscience.—...... 1118 116.B +14 - 

- PaxOtxxIL. — 187 5 147.1 0.2 - 

..... - Pros Equity ..._ 751.6 741.1 +2.0 — 

- PunsEaroocan...- 296 9 3123 +17 - 

..... - Pen Far Ean GwtB-_ 2993 315 0 4.4 - 

— “ Pen Firod tatteest_ 330.1 347 4 +13 — 

Pern Gold_ 1072 U2B 03 

xa Pent Incorot Acc.. 299.4 303 1 +L3 — 

™ Pets Imernauasal .... 1920 2021 0 4 — 

Peus Japan Smllr Cos.. 7ill 1 aoi_l +01 — 

10910091 (tons Managed- 1507.7 1587.0 +32 


- Peas Property . - . 4162 438-1 +02 - 

- Frits Rfeldenl Prop. _ Ill 7 117.5 0 2 - 

- Pens 5 * 001 + A Malay... 276.9 241.4 04 - 

- Peas Smaller Cos-.— 1885 148.4 -0 8 


Ptos Spec Sits.—.. 1445 204 7 03 

PuasSpKtalExftnpi-. 374 4 3446 -15 

PensTukyn.- 7720 8126 +1.1 

PeosUahteuI MagCL. 123 4 1248 03 . 

Pwi UKEqplly.- 261.0 Z74.7 wLfll 

Pe« US Smllr Cbi. J1182 134.4 -221 

Prices: Uf( Serfet 4Acc Penstou Sxrlvt C Acc Ji 

Continued oa matt 
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FINANCIAL TIMES 



FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are waitable on ^C^L^^ifcnOI- 925 ' 2138 


BU 

Prise 


yield 

Sro* 


BM 

Prf* 


Offer + qr 

Prte - 


Bid 

met 


Offer + or 
pritt - 


Notional Financial Management Com PLC Providence Capitol Life Aw. Co Ltd - Ronl Heritage Lift Assonance Ltd -Contri. 


Managed Cautionary.. ilOSJ 
Managed Growth I 140.0 

Managed QpirartAalty IMS 
WMCTaryet FlaroeUI. JlK.6 
Pension Funk 

ManagedCautionary ...1109.9 
UsumCmVi . . (145.1 
Mom m Onortsnity.. 11*8 1 


i in q 
148 4 

152.5 

1080 

115.71 
152.8 
155 9 


hFUClargrt»6reP«- Il34l7 1622.91 


National Mutual Life 

TieFrlor/. Prior/ PI, Hitctim, SG52DW 
Manned Fund. . . 27* 8 239 8 

Wroa'ktdPr+.awlFiuf1°1 1 2M2 

Pens (LMitKM 28? 6 300 9 

Pm UP Equity 343 0 36. 5 

Ptr. 0>r*VJi foully 373 7 393 4 

PrmPructrt*. 1735 ljx. 

Pern.Fitrdimemt. ..176 7 186 1 

Pem Indra UM. 1439 1515 

Pem Detroit... . . 187.7 197 6 

Hamslrr A P.ILP. 

UP Edniv. 

OefltMS Equity ... 

Fieed iil!rr«!L . . 


IWCi linked.. . 

hcnil . .. 

UlT'JKf 

MIUi Profits . 


149 4 
133.6 
120 8 
144 4 
130 7 
1302 
144 0 
133 8 


157.6 
240 7 
177 2 
152.D 

137 6 
1371 
1S1 6 

140 9 


National Provident institution 
43 GravKigrch 3’.. London EC3P3HH 
Managed .. . 


221.5 
139 5 
158 7 


Oimrji tq . 
fimerlus .. 

FaiEaH 
Frown* 

Find In. 

Indeed GJ it. ... 

Detroit. . . 

Mn fa*s Mum Upitu 
Managed . 

UKEault* . ... 
Cnrerwaj Eq . . 

Annul. 

Far East.. . 

Property.. 

Flirdiffl. . 

untriedGIIL.. .. 

Cwcui .. . 

NP1 Penslanj 


3466 
444 1 
350 2 
250.6 
408 7 


364 9 
4728 
3to8 7 
263 S 
430J 
234 5 
233-2 
146 9 
167 1 


0296395539 CoitM. 

I Pnsnertv Initial 

- Mam liillaj. 

- SdMiAl Ham Miiol . 
- Japan Ecuitr Initial 
' Norn American Innul . 

Patiiic initial. 

-01 - Technology initial ... 

-0 4 - Mat Rescuers irttlal . 

-0.4 — EurooeAn lnn<al . . 

-2.4 - teiomyl Prop InIL 

Swlo Equilns. initial. 
Horn NOT) Initial. . . 
IK Hijn Ire Ed Ini:.... 
0452422423 In Fned Irrrma lull. 

^ Im Manlged IniL .. 

HIP Manag'd Inn... 

Broker Fanil 

Hieti Prrfarniarce . 
Ta-erNi II tlnet reflet 
IfW Lirtuliir Fd . 

£ Global Growth 444. 
t FUJI (TOUT Mew fcC - 
IV Balanced. . 

H F Speculator Fa. _ 

PEP Acorn 11. 

PEP Oinunjo 
AAFS In Man Find..... 
Anoem-Green bu Fan 
Indhldua/Ptmioa Fee 
UP E4UK tec . 

UK FI ir^ IniroHl 4a. 
Imi tquiiia 4cr 
UKMqugN Aa.. . 

Proper: 1 4CC. 

Morey flee. . . 

01-6236300 Special Market Au..... 


1689 
783 
1332 
118 5 
79J 
816 
1065 
567 

102.7 

103.7 
357 
449 
W7 
902 
56.2 
114.9 


464.9 

554 1 
563 8 

330 4 

077.9 
273.3 
264 1 
1>3 1 
2122 

at Ltd , 

1132 9 1153 li 


489.4 
5833 
5935 
347 8 
T136 
287 7 

279 1 

151 2 
2234 


-03 
-1 2 
-*03 

-1J 

-18 

-02 

no 

*06 

*01 

-0.7 
-06 
-1 8 
-23 
-4.1 

-04 
♦1.1 
*0 7 


74 3 


528 


78 J 
54.6 
925 97 5 

130 5 137 6 

111.4 117 7 

S50 

153 2 
1259 
97 4 
m.7 
1043 


Prices J in nary 2 Not draling February 1 


.1 - 


Norwich Union Asset Management Ltd 
PC Boi 124 NnralcS NR1 US 
HUAM Fun* 

65 6 69 1 

64.2 67 6 

687 72.3 

610 HJ 

69 5 73 2 

54 3 582 

70 3 7*1 0 

85 4 899 

521 54.9 

57 8 60.9 

60 7 63 9 


Jacuo E on n flee. . 
Njr-.hAmericanflee... 
Pacific flee. ... . 

Teupwios* flee . . 
Njturjl FeMultrt Ace.. . 
Eprapeaa 4ce . .. 
Residential Frep flee 
Swiss EeuFtirs flee . . 
Hun Fong Ace. 

Uh Hijb inc Eon Acc. 

In: fiitdiniereata.. 
lot MjlUflrd Ace. . . 
Grant Pension Fun* 

E5jlli An.. 


Provident Life Assoc Ltd 
Provident War. Baslugnoke RG 212SZ 

Unit Fund iMIreOJ. .- 

Easily Fund. 

1 menu 11 one/ Fd. 

Flirt Interest Fd. 

Prtxcnr Fond. . 

Indcv-Uflkcd Fuad. 


2280 

240 6 

178 2 

:B8 0 

2*3 8 

2S7 2 

184 6 

194.7 

2125 

224 0 

134 J 

14LS 

278.9 

294.2, 

24 7 4 

2615! 

122.7 

1295 

Zt»5 

211 6 

180 0 

189 9 

1116 

117.8 

136J 

1*3 6 

1137 

120.0 

J6B 

389 

*6J 

489 

773 

81.6 

S3 1 

36.1 

59.6 

62 sl 

8251 

850 71 

528 2 

5425 

D35 

Ufa ll 


Managed Fend 
Stock Hoilet Mngd Fred. 
Eoulir Fond 

IntmuilonAl Fund_ 

European Fund 
north American Find. 
Pacific Fond . . 
Proncrty Fund .... 


Flved interns Fund 
Fndejr Iln-pJ See Fund 
Oensii. Fund 
NUAM Rrtrmnfnl Plan 


0603 683986 OriroilFuS 

Pens. Hilled lOrdiFd 



n D 

74 7 


793 

83 7 


650 

68 + 




Fired imereti Fw« . .. 





63.6 


600 

72.4 

HUAM IMF) 







1895 0 

1964 8 


160 9 

169 4 


539 7 

5692 



410 4 


58 8 

hi 4 

Depot!l Fond ..... 

243 8 

261.4 


♦02 

•03 
*02 
*0 1. 

-01 

-02 

-03 


165 5 
1526 
2245 
144.7 
144 4 
2535 


173.8 
1602 
2357 
1519 
1516 
266 5. 


Dhcreuonaiy Fund .. 
Equity Fund .... 
Fned interest Fund . . 

Inunuuerul Fund_ 

Property Find. 

fadeeilnkH Fund. 

Detain Fund . 

S& P Consolidation 
S&F Balanced . . 

S 1 FMuinuaiOnMth.; 


1235 
1251 
109 6 
1265 
136.6 
12 a i 

12 OJ 
111.4 
1257 
109.0 


♦04 

-1.4 
-06 
-05 
-L4 
-0 2 
-01 

+06 

-OJ 

-OJ 

-04 

-OJ 

-04 
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-0.4 


-OJ 

-1J 

-04 

■02 

*2J 


-OJ 

-OJ 

-1.1 

-02 

*OJ 

rill 

-09 

-3J 

-10 

-1.0 

-29 

-0* 


-OJ 
-04 
-05 
-0 2. 


*4.0 
-O S 
*0.4 


*0 4 
*06 
*04 
-0.7 

*0 3 
*0.1 
*02 
*05 
*0.4 


(ManaiSwir. 

Gold sure. 

HtdqedAmerkaa.__ 

Klgfttac-. . . 

Hong Kce>9.. 


Income..... 

Imi Remurec s... 

Jaojn. 

I/K Sdm Ona... 

UKSmlrCm 
MunG-Jt 


GMul Inc 1 GwliL..,,, 
WorWuldc (teenwry. . 
Awu Select Owv 


: SMSSSySK 

MIH40MR1 .. 

. Fidi 


% L »* 

150.9 

2656 

UHL4 

348J 

15JJ 

3436 

224J 

2827 

3439 


317.7 
79.9 

158.9 

2796 

114.7 

366.7 
16L4 
3al 7 
24L4 
2976 
3620 


.20.9 
U4.1 
137 J 


944 


1173 

116JE 

953 


157 J 
1315 
90.7 
1268 
171.2 

U7.7 

134.9 


Inunutlnul Grewtn . 

Inwmc....... 

American [imtt.. 

Inti EmemlegCn.. 

Far East Grwu_ 

European.. 

Nlauped .... 

TSB Fnab 

Europwa... 

Eatra Income. 

GillA FiledHiternt.... 

Income. 

Pacific.. 

Selectee OnpertMkes 

Manawd... .. 

BmfctyHa u in ul 

CityCamial Bond. . . JIM8 

Blichwaod . ... 

Hardwick Im Mngt. .. 

Slrrlkaq Cap Cmtk .... 

CanuuqM Swirt Fund. 

AndrcmGofenlevPifi .. 
SlaoHeigiilmMaaBd... 

Western Court let Unu.- 
Fwtert luenutunil. . 
Rhduns. UncHaff .... 
HertUde Mngd Bond.. 
BOAGIises McdEaFfl 

Guy Drunker Fi. 

J J SAirlngtonInt Fd ... 

GA 7Smaller CnFd... 
BuOingnani Unad Fa . 

J J Sarruiqun Mngd . 

Charles Stanley 

Ethical In . 

tainemors Ineoma Bd. 


f 

104 8 
1496 

1417 

m 

9aV 

346.9 

95J fl 


127 J 
1202 

144 5 

1561 

1618 

994 

123 5 
1224 
100 4 

m 

si 

142.1 

1575 

gj 

988 


-0.7 

•OJ 

-0.4 

♦Lb 

-07 

*1.6 

*4J 

-ZJ2 

-0.2 

-03 

-03. 

-0.1 
-0.2 
-i a 

-OJ 

-05 

*40 
-0.3 
-0.7 
*01 
-0.1 
-0 I 
-0.2 

*01 

*03 

-01 

*2.3 

-0.2 


Price 

Shield Aznnnce Ltd 
4QU(6rldg+ R4 MF92BS. 

5blew LHe Mngd . . . 123.0 
saieM Fnsiora Knwt.. uz.9 

SWeWSdOT-1».4 

Stnrid Secant Pno.. 1120 

Shield Brunet _ 1130 

SirieWBiuielPm_116.9 


BS *- £S 


Prise 


+ •» WeH 


Offv + or YMd 
Price - fan 


unu irusi mces ara avaiiaoio r desk on 

Unit Trust Code Booklet ring the F T Cityline help __ 

Tier oS P® 




fit. 


129.7 
1402 
110 7 
U7.6 
1192 
1232 


Son Alliance 6raqi 
01*5670700 5nn untsxa Hooi*, Hanfeam 
- UfcFMd 


*01 

*02 

-06 

-05 


TMbrtdgc Welb EqaHablo 

040364141 MWeyCtart^Tu^WgcW^^ 


DepeeriL-- 

Euulty- 

Evilly 
En 


- Skandia Ufe Asmancc Co Ltd Cz> 

- FmhhtwrHte IMuaEU, SMfMnptsa Q7D33344U 

- SkMdl* Ufe Pan* 


need 1 mer ttt ...—. 

Indv Untad._ 

International.J 

Barth Am trua_>1] 

r 1 vu ij . 

Worldwide Bond._ 

HVBrtdwIde FboncUI.. 
Weridmdelce)* 


- Provldort Mutual Life Assc. Assn. 


Norwich Union Life Insurance Sac. 

SarnySInel. Norwich NR13NG 
UmthedUFi 


With Profits Fe . 
Managed Fo 
UK 0 rd Slurr Fd 
immiatipoal Fd 
EeruDcan Fd. .. . 
North American Fd. 

Pacific Fd. 

ProcwtyFd . . . 

Flirt IntFd. 

Inti Bond Fd.. . . 
Odnsn Fd . ... 
UBMhedPmkm 
With Promt Fd 

Managed Fd . 

llh Enu.iy Fd . 

Intmutlenal Fd... . 
European Fd . 

North American Fd.. 

Pacific Fd . 

Pitmen* Fd. 

FlirdfmFd. . . . 

Inti Band Fd . 

Bldg Soc Dep Fd . 


98 17 103 J4 

93 27 98 18 

94 U 9400 

9115 97 00 

100 43 105 72 
84.94 89 41 

9224 47.09 

98 09 103 25 

93J9 9gJ0 
91 95 96.79 

98.07 103 23 


Allied Fund . 
Ordinary Share Fund... 
IntyrnHlMul Fund.... 
Prrjoertv Fund . . 

Fixed Interest Fund. 

todmrijnbed Set Fund_ 

Deposit Fund. 

Norwich Unu Jan 15 


126.56 133 22 
143 J3 150 87 
147 18 154.43 
15438 162.51 
lbl 70 170 21 
142.61 150 12 
136 69 143 88 
153 08 161.14 
105.92 11150 
119 03 125 29 
. . . 12011 126 43 
& Unit-Linked PW 

4088 

563J 
166 6 
259.7 
2941 
1689 
214 B 


I! 

3096 

177.8 

226.1 


1008 53 I 


Willian Rd, Hltchiu. HqUSG4 0LP 
Managed Ora. .... 

Mj raged Inlt_ .. 

Eduny Ora. 

Equltrlnlt. 

Inccx Linked Gilt Out. 

*05 - lnde» Loik ed Gill Ink.. 

-10 - Oucivms Eouiiy Oid.. 

•OJ - Otertras Equity InIL 

- Prapmy Ora. 

*11 — Property InIL. 

*0 2 - Fiied Imrresl Ora. .. 

*0 2 - Fned Inurast InIL. 

Demit Ord. 

Deposit iniL. 

Pan Ian Funds 

0603 622200 Managed Ord.. 

Managed Ink.. 

*0 03 - Eg pity Ord .. ... 

-0 02 - EouilylniL. 

-0 05 - Pen IndLkdGUt C6d.. 

*0 19 - Pm Ind Lid Gilt IniL . 

*012 — Overseas Eau.ly Ord.... 

*0 02 - Overseas Equity IniL . 

*030 - Property Ord. 

- Property IniL. 

*053 - Flsed Interest Ord_ 

-0.L1 - Fixed Interest Inll_ 

*0 08 - Detail 1 Ord. 

Derail Inrt_ 

*0 05 
-0 27 
-0.31 
-0 72 
*0.22 
*0 03 
*052 
•0 02 
*0 63 
-0 30 
*055. 

-10.6 

♦OJ 
-4 1 

To 


335.8 3535 




476 7 S01J 




1440 151.6 

* 0 1 

118 6 12*5 






2181 329.6 


17X0 181.1 


1765 185.6 

ri>s 

139.0 146 3 


151.7 159.7 




417 5 4J95 


329 2 346 5 

-06 





156 4 166 7 


130 4 1375 


350 4 368 8 

-Da 



267 4 3BD 




209 1 220 1 

*0 7 



202.0 212.tr 

*0 1 

39J 167.6 



Z Royal Life Insurance Ltd 

- New Hall Plant, UiraoUj>9 3H5 

- Ronl Shield Fd . . .1644 0 681.41 

- Royal UK OMt Uubol 

- Managed Find. 

- Equity FiaW . . 

- Property Fluid. 

Intenullcfial Fund.. .. 

- Gilt Fad. 

- Money Fund. 

- United States Fund.... 

- Pacific Basin. 

- Buyal Ufa rUMt UfcxL 

- Evemm Man Fa Ace. 


Royal Liver Assurance 

Royal L6er BoUdlog, Lfaoool. L31HT , 0512361451 M^a' 


Aura axteri Ltd 











211.4 

2225 
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171.1 
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1198.4 
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UK Equity 

Gidtal Eovtte. 

Htgp Viffd. 

Inti Eauicr.— ... 

Fietd imerst.. 

Money. 

Managed ... 

Pemleos 

UKEguitj.. ..... 

Global Cooley.. 

High Ftrld- .. 

lot] Equity. 

Fixed Interest_ 

Money .. 
Managed....... . __ 


57.9 
45 J 
532 
552 

47.9 
56 B 
55.4 

589 
429 
532 
S6J 
52 0 
6JJ 
575 


60.9 
47.7 
560 
50 1 
504 
598 

58J 

62.0 

452 

56.0 

S9J 

552 

666 

605 


Z Pradentlal Assurance Co 
_ Holborti Ban. London EC IN 2NH 
- Pruned 

_ Managed January 17. .12492 259 6 f .i 


“ Prudential Holborn Life lid 
Z 3Q0ld BurlhtglniSl London WIX1L8 
_ Huiinm Series I L/ft Funds 

Managed_ . 

_ Equity 
_ FleM Interest.. 


- Save & Prosper Group Czl 

- 23 Western Rd. Romford RM13LB 

- Bal IntFd..... 5616 594J 

- Detailt Fd .2735 2B45 

- GUI Fd.. 3145 338J 

- Global Entity Fd-. 1685 1784 

- Property Fd_ 94 7 100J 

- EqallyPrm Fd.._ 153.8 164 9 

- Gilt Fens Fd.835 88 4 

High Ini Pms Fd_ 88 1 93J 

Global Eq Pens Fd._ 1455 154.0 

numom Man PentFd. 136 0 144 0 

D14059Z22 Pro Puns Fd_ 104.1 110 2 

AG. Bood Fd... 114 0 120 7 

Fleming Im Fd.. 72.9 773 

Flaming Pens Fd_ .... 80 0 B4.7 


Managed Fd... 

Emily Fd. 

International Fd. 

Indei LkdGlltFd. 

G<h Plus Fd . . 
Pimrly Fd.............. 

Deposit Fd .... 

None American Fd.. 

Norte European Fd. 

InL Recovery Fd. . 

Pacific Fd. 

finer Index Montur... 

Earn Indn Monitor. 

Inti Index Monitor. . .. 
Japan Indei Monitor... 

Trgtr Inflcif Moritor.... 

UK Index Monitor .. 
Stwrila Baring Faods 

Easton. 

Euulty Income... 

European Sstilr Co 1 s... 

GMMI Growth. . __ 

Growth & Income. 

Jenin Growth. .......... 

Japan Sunrhg. . . ..... 

European Growth. ... 
American Growth..,-..,. 

UK Smaller Cnpants_ 

Managed. 

Skandla FMudty Folds 

AnserKan.. 

Amencan Eauity hsc ... j 
AmerfcanSdeclal Sits..) 
Eastern Opps- 

Earooeaa. ... 

European morue . _...l 
1992 Euro Open 
Famous Names ..... 

Far East Income.._ 

CiKiFml._... 

Global Convert lift.J 

——————— Growth & Income_-I 

051-2393000 ipcomePlos . ... 


japan _ 

- Japan Scxroui So „. 

- Hihaged McruaHawal.. 

- Rn. every. 

- Sant* East Asia—. 

- SocIai Sts.__ 

- M ana ged.. .. ... 

- Sbacdtofr—fligt—t 

- American Srollf Cos. 
Aromcan I'aroeod.... 

- Canltal 

- CwwwtiMb.. 

- Enrooaan. 

- Extra Income . 

- Financial.... ___ 

“ Income & Growth_ 

Im. Growth . 

Jasar and General. ... 

Rrcbvery ___ 

Smaller Comsat Ms. .... 
*1 Managed ... 

- SkaaduGartmareFaNh 

- American . .. . .... . 

“ AmericanSd Opps... 

- Hedged fimerlcjo- 

- Australbo... 

- Brtthh Growth.. 

” European... 

European Sd Opus.-.. 

- Extra Income. .. 

“ Prefaenc e Snail_ 

- Frontier Markets._ 

- Global Inc A Girth..... J 

- EsfdSharo._ 

“ High Income... . ..... 

Hug Kong .. __ 


I&M66 bu 5r1 Opps. 

- Japan.. 

- 

— Practical In .. 

- UKSnooes.. 

- UK Small Companies... 

- Worldwide Recovery_ 

- Managed... 


2755 
3254 
268 6 
950 
2037 
215.7 
195 9 
1286 
267 9 
184.2 
210.1 
105 2 
1173 

1015 
93J 
97 7 
10b 2 

1244 

1016 
1262 
1096 
104 9 
113.9 
J06.9 
1323 
1030 
93.5 
1D3J 


289.9 

3425 

282.7 
99.9 

Z14.4 
227.0 
206.2 
139 J 
2819 

193.8 

221.1 

110.7 
1233 

106.8 
9B2 

102.8 

111.7 
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bS^ - 

Doni.... 
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SS3 
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m 

2195 

<23.6 

130.4 

450.0 
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n 
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48M 

228 0 
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1220 
2192 
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2»a 

445.4 
137 J 

w 
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U3J 


- RNUMtlL---13400 338. 


BulldfogSodety.. 

• DrtKB It... 

: - 
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Fiend_ 

kdenUnkal_ 


0708-' 

-U 


_ Holbara Serbs D Ufa Fnnas 


560.4 589 9 

11382 1198 2 
381.0 401.1 

434 2 457 1 

275 6 2902 

393.8 414 b 


01-4393L34 


*05 

*28 

♦1.4 

*02 

*05 

-03 


1 Week* dealings 


Scottish Amicable 
150 Si Vincent 5c Glasgow 


'Prices as at January 23 

Pearl Assurance OJnlt Funds) Ltd kv n/w,... 

253 High Holborn London WC1V 7EB . 01-4058441 SShiSSS: 


Managed... 

Equity. 

beenuuwul. . . 

Flud Inu. 

Property .. .. 

Cash. 


Prop DKt.tGrenl. . 

Prop Act iGrtai. 

Ecniiy fGrosvi . 

Managed iGrosM.. 

Prat) Ace ihn>.. 

Equity'Net) . . _ 

Managed Well.. 

Inunut'nalinrU. . ... 
Gilt A Fid burnt.. 


Money Fund. .. 

Pearl Assurance ( 

Ret Man iSeries li. . . 

Ret Man ISeries 2). 

Ret MantSenesJ).... 

Ret Case. 

Ret Casa iSeries 3). 


joS-i 

79; 1 

3K 

1832 

1705 

161.9 

1D4.4 

112.4 


1896 
324 3 
8391 
592.0 


179 5 
1704 
109.9 
1185 


S 3 1255 

6 1554 

122 3 122.2 


-0.2 

*0.4 


*0.1 

*0.1 

*oi 

*0.1 


North Amencan.. 

- European . 

“ HoiPom Balanced Gwth.. 

“ Haltam Siralegm Gwih... 


548.6 5775 
11116 1170 2 

385.7 dOhO 


Ski 

268 b 
2204 
143.0 
103.2 
115 1 
1151 


3905 
445 0 
28221 
2321 
150.6 
192.9 
1212 
1212 


Phoeab floras* an Goo Alllm Grauo 



PlMKer Mutual Insurance Co Lid 
lbC ro^ WJI WaurJoq.Uverpooi 

Man Pots Inc A Gao Fits. 

Money Fund _ 

Pens Mngd FdiluKI. . 

Pan Mood Fd UteJ., 

^nsFTMFdltniU.. . 

Pur. FT30 Fd lAcel ... 

Pens 0 sea MqFdUirtJ. 

Pms O'tea MaFdUccI 
Pens Fid Int Fd Unit!. 

Pffll Fid.IntFd tAccJ.. 

Pens DepoehFd (lull!. 

Pan DrpaHFdlAcci. 


Premium Life Assurance Co Ltd 
37-39. Penymoam Bond Haywards Heath 04444 

American . 97 0 ' 

Building Soc. Fd.. 1B0.0 i 

Jalanod.-. 385 0 300 0 

jnEU:—ffil m 

Ganmore Mngd. 127.0 154.0 

Gdrman.1Tb 0 lfc 0 

S'fl ..-. 171.0 180 0 

S54»'.. 98.0 51.0 

High Inc. .... . .. 107 0 113 O 

immalkmal Emoty. _ 198 0 209 0 

.. 267 0 282.0 

JUMSriL... E7 0 60 0 

ProMrty. 311.0 328.0 

R W Imperial Gold .150 0 158 0 

UKEguij. -- 318 0 335.0 

Ptroloo Fauh 

Arnenun 1*8 0 156.0 

Building Sec. Fd... 185.0 195.0 

Balanced.. 225 0 237 0 

European . . 200 0 211 0 

. 152 0 160 0 

GIIL .... . 155.0 1M.0 

InUmMIpeif Equity .. 144.0 1520 

.1*3.0 151.0 

Managed .. 64 0 tfl 0 

Proper... .. -40.0 253 0 

UK Evilly. 309 g 326 01 -1.0 


- Prudential Holborn Pensions Lid 

- 30 Old Burlington St. LnadoeWlXlLB 

- Managed .. . 

- GlSS Equity . '™™| 

Flaed burnt__ 

- Property ... 

- CJKM . 

- Indei UnbruGHL.. 

- Guarantied. . . .... 

- IntmiatMnal Muncy... 

North American 
Japanese..... . 

European 
Sore UJ SI 


. Wo* 

0Sl * ? ! bta ! essaaidim 


585 2 
84 3 7 
249 7 

St 

204 8 
il03 


61b 0 

888.2 

4538 

178.4 

2155 


2214 

720 

1627 

U9.4 

1421 


Esuhy. 

Find Interest. 

International_... 

Prooaty ... 

Cash.. . 

Index Linked GIlL.. .. 

Managed... 

EitmplEg. IniL- 

On Acorn.. . 

Emmet Fid. tot. IniL . 

On. Accum. 

Exempt btnl InK.. 

Do. Actum . . .. 

Exempt Prep loit.. 

D0 Arm mi __ 

Exempt Cash Mlt. .... 

Bo. Actum . 

Emmet Man Mlt.- 

01-4393134 Do. flaws... 

-I 61 - Banding Society Fd ... 

-27 
-1 4 
♦1.9 


*08 

♦27 

-OJ 

♦14 

*01 

*03 

-0.2 

-OJ 

-0.1 


M 

if 

ti 

-07 

-0.9 


436.4 
221 8 
3051 
249 0 
169 b 
1368 
3382 

263.4 
4262 
3658 
2682 
209 7 
3395 

166.5 

269.4 
1332 

215.5 
2218 
358.7 
1228 


4594 

253.5 
321 2 
262.2 
1786 
144 1 

356.1 
777J 
4485 

174.6 
2824 
220.8 

357.2 
17SJ 
283 6 
1405 
2369 
2335 
3776 
129J 


Special Stoat km 

SSJSleitHh:...:..:- 

CapiUI Growth.. 

Income and Assets...... 

Income and Growth_ 

Nigh liKome.. 

Eatra Income... 

Smaller Co Divine.. 

"♦MSI® KSSSSL"!^.:: 

*02 
-1.4 
■riU 
*03 
*04 

“ European SiiCoL.r- !| 

- Hong Kang. 

- Japan Trust.. 

- Japan Special SU. .42 


Oh 9 


US 2 
1055 
loss 
U9.0 
250.0 

131.4 
1055 

89.0 

1295 

106.1 

1075 

140.8 
1523 

118.9 

152.7 

208.7 

119.6 
1375 
1905 

185.9 

153.6 

1005 

116.9 
2245 

183.7 
1785 

310.4 
1175 

261.7 
116 9 
2495 
209 J 
U6J, 

180.7 J 

102.2 

91.7 

163.4 
760 

206.1 
2293 

136.7 

248.8 
154.0 
1465 

165.1 
1375 

994 

751.4 
1556 

277.2 
1225 
103 6 
100 6 
ZL3.6 
1506 

162.4 
114.6 
1525 
2158 
1192 
20L5 


Worldwide Bead._ 

FramSeedaJMmagrd-.. 
FramUnwric aSm lhCo t,. 
FrarnfloertcaTierafianL. 

F ram Cap Hal T5L_ 

Fraro mu Growth_ 

Fram Jaean iiGauvaL- 

Film Rmsewy Tm_ 

STSoccMI Mngd__ 

GT AmerSpseStti—__ 

GT Capital_ 

ET Europnan..._ 

GT Far East & Gen_ 

GTIntnrnatlQnal——.. 

GT Jaoan&Geiml_, 

GT US&Grncnl_i 

PhanbUfkFwdM 

Wealth AEsrad._I494J9 

Dm Phoenix Euty_13955 


131.7 
227.0 
4045 

119.4 
93.70 

2815 

1389.4 
>2666 

109.7 

131.4 

8550 

9020 

129.9 

9900 

231.7 
1485 
1225 
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- Raenlz Parslna i_ 

- Special Moged._ 

- Building Society . __ 

- Equity-- 

- Fixed Intense.__ 

- taunuUonii_ 

- Money... 


- Fr*n Capital Tlx_ 

- FrmntiitiTl. Growth_ 

- fraui JwD&Ctml_ 

- From I hmn y Th_ 

- GT Special Mood._ 

- GTAmcrSptcSilL._ 

- GT Capital ___ 

- GT Eninsi _ 

- GT Far East 5 Gea. 

- GT International._ 

GT Japan & General_ 

- GT USA Central._L_. 

- Property Growth Ufe FuaA 
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165.6 
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UZ.B 
1765 
169 1 
181.2 

185.7 
99 90 
1095 

184.9 
108 8 
Z7U 
200 5 

1715 

82.00 

Z1DJ 

246.9 

223.7 
172 J 

286.9 
108-9 


138.' 
231.0 
4235 
US. 7 

103.9 
2966 

296.7 

409.9 
280 7 
U55 

1364 
8950 
95 00 

1365 
1045 

243.9 

156.0 
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9750 

1586 

136.7 
161.0 
1165 

180.4 
9950, 

47851 

425.91 

19SJ 
174 J 

1713 

1855 

1783) 

190.7 

195.4 

105.1 

110.4 

194.6 
1145 

290.7 
211 O 
1805 
8650 
2215 
259 8 

235.4 
1813 
302.0 

114.1 
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■0.7 
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-05 

-03 

-05 

+1.0 
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-5.0 
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-05 

-080 

-120 
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-06 

-06 

-050 

-0.4 

JUS 


-06 

-oj 

*05 
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*4.1 
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-0.6] 

-06 

-16 

-06 

-06 

-13 

-0.9 
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Share (Albert EJ&U. 

0M2S153S3 12 Nromnl I Street. 8lnnln*tiara 83 3ER . 0Z12Dp 2244 


^ 36^= 

- Priie PtanExnmpt_ 

- Da. TaxaM*....._,i 

= R&ZSSfZZ: 

- MilSSfc; 


341.0 9606 

63.4 686 

717 m-T 745 ' 

w 

638 

101.7 
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04M9021 


- LrfeAKqrmce_ 644.9 

- Saikiss PUrrow-- 3012 

~ SmlngsWld*-602.7 


- Manned In Hill_(90.00 

Do. Onunan_ |11Tri 

- ofoS^.i;"“rli§6 

I UK Life Asomxe Co Ltd 

- WsrUUnglbL, HanbodLRHUlS. 

“-- 110.1 - 


*64.9 
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= lSfcSu£3fl£.-« S-3 

Z SilMa Fund nUnasm Umited 

- Sfult Hoot flu Cm w hu, 
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..1033 
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FINANCIAL TIMES 


WEDNESDAY JANUARY 


31 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


as yen loses ground 


THE DOLLAR and sterling 
'were Orm yesterday and there 
was active cross trading 
between the D-Mark and Japa¬ 
nese yen, with the yen weaker 
in general- 

Covering of short positions 
gave the dollar support in a 
featureless market. Traders 
were looking for guidance from 
testimony before a Congressio¬ 
nal committee by Mr Alan 
Greenspan, chairman of the US 
Federal Reserve Board, but 
there was little reaction to his 
comments. 

Mr Greenspan said the 
recent slowdown in the econ¬ 
omy is likely to be temporary 
and that the risk of a recession 
has declined. He added that 
infla tion has stabilised- hut at 

too high a level. He also 
touched on the subject of Japa¬ 
nese investment, suggesting 
that money is shifting back to 
Tokyo. _ 

An indication oi the Japa¬ 
nese attitude to US invest¬ 
ments will come from the quar¬ 
terly refunding auctions held 
by the US Treasury. If fears 
prove correct that Japanese 
demand for US Government 
paper will be modest this could 
have a depressing infl uence on 
the dollar. 

At the close in London the 
US currency had advanced to a 
technical resistance point of 
Y144.00 against the yen, from 

s asm mew YORK ' 


Y143.15 on Monday. The dollar 
also rose to DM1.6805 from 
DM1.6795; to SFrl.4895 from 
SFrl.4855; and to FFr5.7100 
from FFr5.7050. On Bank of 
England figures the dollar’s 
index advanced to 66.8 from 
66 . 7 . ... 

Sterling remained underpin¬ 
ned by high London interest 
rates at a time when rates sup¬ 
porting other high yielding 
currencies - the Australian and 
Canadian dollars - have shown 
signs of failing . Perceptions of 
a slowly improving economic 
picture and political stability 
in the UK are also encouraging 
funds into sterling. 

The pound gained 45 points 
to $1.6630. It also rose to 
DM2.8275 from DM2.S200; to 
Y242.25 from Y240.25; to 
SFr2-5075 from SFr2.4925; and 
to FFr9.6100 from FFr9.5750. 
Sterling’s index rose 0.4 to 8&9. 

The D-Mark was bought 
against the yen in Tokyo and 
this trend continued in Europe 


and early New York trading. 
Dealers said the D-Mark may 
have reached a near-term low. 
and the yen remains vulnera¬ 
ble ahead' of next month’s elec¬ 
tions to the Japanese lower 
bouse. This pushed the D-Mark 
up to Y85.70 at the London 
close, from Y8&23 on Monday, 
amid suggestions that there 
may be an early attack on 
Y86.00. 

The market took a cautious 
view of comments made in 
Moscow, by Soviet President 
Mikhail Gorbachev and Mr 
Hans Mod row. East German 
Prime Minister, appearing to 
favour German reunification. 

Trading among currencies in 
the European Monetary Sys¬ 
tem was steady. The French 
franc eased slightly against the 
D-Mark. The guilder showed 
virtually no movement against 
German currency, in spite a 
swing to a FI 800m Dutch trade 
surplus in November from a 
deficit of Fl 600m in October. 
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208.414 

190377 

Irish Punt--.... 


0.841390 

0.769865 


Com menial rates taken towards the evd at London trading. Belgian rate b convertible franrv Financial tranc 
5&95-59.05 Sir-month forward dollar 5.05-S.OOora 12 Montis - — - —— 


»9 lO-S.OOtpm. 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


JanJO 

Day's 

spread 

Ouse 

One ornate 

% 

PA 

Three 

months 

% 

pa. 

UK I.. 

Irelintfr_ 

Canada.-..- 

Hnterianrfs. 

Belgium 

Deimark..... 

W Germany 

Portugal—. 

1 6785 -16890 
15750-13845 
1.IB55-11935 
18800-18940 

34 90-3520 
6.45'a -6.49 *j 
16675 -L68M 
14740-147.65 
108.00-106.80 

1.6825-16835 
15750-13760 
L1900-1.1910 
1.8930-18940 
36 U-3520 
6.47^-6.48 
1.6800-L6810 
147.40-14730 
108.25-10835 
12491.-1249V 
6.47V-6.48 V 

035-0.83cb*i 
0.45-0.40ppm 
0.41-0.44cdb 
0.050 06a*s 
50>8.(Xkdh 
I9>210aredb 
0.050 03afpn> 
7590alls 
5>60alb 
420-4.90llredH 
145-1.70oredls 

5.99 

3.24 

-4.29 

-0.41 

-123 

-370 

029 

-6.71 

-6.08 

-437 

2.61-2.58pm 
139-129jm 
12>124db 
0.160.21d(s 
lbO>2LC(M'is 
5856354b 
O.Q5-a01pm 
29>?40(fls 
172-182dis 
13.3>14J(Mts 
5.05-5.45d1s 

617 
3.40 
-4 10 
-039 
•111 
-3.76 
0.07 
-8.55 

Italv.. 

12401i-1249\ 

- 646-6.491, 
5.67-5.71*1 
6.091-630i 

•AM 





6ilOV -6.10V 
143.95-144.05 






14290-144J5 

019O.17ypai 
) 70um-0.25gdls 
0.15-020cdts 
026-02Jcom 

lie 

0.46-0.43pm 
0J5pm-035dls 
051-036d Is 

035-0.80 pm 

124 

Austria. 

5wtceriMd. 
ECU- 

11.741-11821, 

1.47W-L4910 

13115-12200 

1179V-U.79V 
14W0-14900 
12150-12160 

-048 

-1.41 

147 

-020 

-1.44 

2.72 


0 Sterling quoted In terms of SDRjcd ECU jer L 
1 European Commission Calculations. 

* All SDR rates are lor Jan29 

CURRENCY MOVEMENTS gSMlS' gJftSft "“ gii> ' ig '******** 


I ECU am quoted » US axrency. Fenard 
currency. Belgian rate Is for convertible 


JanJO 

Bank of 
England 
Indec 

Morgan" 

Guaranty 

Changes 

Sterling- 

88.9 

-22.7 

U5 Dollar.. 

66.8 

•113 

Cwiadian Dortsr 

1019 

-0.7 

Austria* Schilling_ 

109.9 

+1Z1 

Belgian Fmc- 

U05 

•33 

DantteKrure- 

1091 

+3.b 

Deutstfle Mart- 

118.8 

-1252 

Swiss Franc- 

109.1 

+175 

Guilder - - 

114.6 

+16.6 

French Franc __ 

103.6 

-125 

Ura ... 

1003 

-18.9 

Yen- 

129.6 

4613 


EMS EUROPEAN CURRENCY UNIT RATES 


BeWanFraac. 


Morgan Guaranty changes: average 1980- 
1982-IDO. Bar* of Engtaia Index (Base Average 
1985-lQt0‘”fates are for Jan.29 . 


OTHER CURRENCIES 


Danish Km_ 

German D-Mart 

French Franc. 

Dutch Guilder—. 

Irish Punt_ 

Italian Ura- 

Spanish Peseta...... 


Ear 

central 

rates 


423679 
7 79045 
2.04446 
6 85684 
730356 
0.763159 
152970 
132889 


Currency 
mums 
against Eta 
JanJO 


<26469 

7.88243 

203864 

6.92750 

229779 

0.769865 

1516.53 

131-795 


% tfange 
Irem 
antral 
rate 


vU4 

+LC8 

-028 

+LQ3 

-025 

-KJ88 

-036 

4X82 


% change 
a djusted for 
divergence 


*134 

■U.D8 

4X28 

+103 

-025 

+ 0.88 

- 0.86 

4X82 


Divergence 
limit % 


615508 

*16453 

±11762 

±13618 

±15272 

±16689 

±15162 

*42705 


Changes are tor Ecu. therefore pc&PJ re change denotes a weak armor 
Adjusunmt ealenbud by Fbondal Times. 


EXCHANGE CROSS RATES 


JanJO 


Argentina _. 
Australia.... 

Brazil_ 

Finland 

Greece-1 

Hong Kong. 

Iran_ 

KoreaCthl.., 

Kwaft 1V!r | 

Luxembourg 
Malaysia... 

Mexico. 

N Zealand.. 
Saudi Ar. .J 

ffflSS;: 

5.AMFn>.. 

Taiwan_ 

UAE. 


298730 

22020 

282790 

6.6390 

26145 

133525 
115 40* 
1343 60 

0.4893 

9)10 

45365 

14537.00 

28175 

63140 

3.1330 

42830 

5.6090 

44.00 

6.1825 


307240 

22040 

28.4520 

66600 

265.95 

133660 

116210 

0 4000 

9430 

45485 

4556.00 

28235 

b3l85 

3.1400 
4 2945 
5.7045 
44.10 
63875 


1775 00 

13060 

16.8030 

3.9425 

165 40 

7.8100 

6930* 

68290 

02905 

35.10 
26970 
2695 00 
1.6715 

3 7500 

1-8595 

25460 

33330 

2615 

3.6720 


1025.00 

13070 

16.B87Q 

3.9525 

168.00 

72120 

68830 

02910 

3520 

26990 

2705.00 

36745 

3 7310 

18615 

25475 

33895 

26.20 

36730 


JanJO 

e 

S 

a 

Yen 

F Fr. 

SFr. 

1 KFL 

Ura 

D 


E 

i 

1683 

2828 

2423 

931 

, 2308 ' 

in 

2103 

2006 ' 

99.15 

S 

0394 

1 

1680 

144.0 

5.710 

1490 

1894 

1250 

1192 i 

35-15 

DM 

0354 

0.595 

I 

|'-L1 

3398 

0.887 

1127 

743.b 

0709 

20.92 

YEN 

4127 

6.946 

1167 


39.66 

1035 

1336 

8679 

8-279 

2443 

F Fr. 

1:0*1 

1751 

2943 

252.1 

10. 

76in 

3317 

2188 

2387 

6155 

SFr. 

0399 

0671 

1128 

96.61 

3832 

1 

1271 

8383 

0300 

2338 

H FT 

0314 

0328 

0387 

76.00 

3.014 

0-787 

1 

699.7 

0.b29 

1835 

Ura 

0.476 

0-900 

1345 

1152 

4370 

1193 

1316 

1000. 

0.954 

2833 

cs 

0.499 

0339 

14X0 

1208 

4.791 

1.250 

1389 

1048 

1 

29.49 

B Fr. 

1691 

2345 

4.781 

4093 

1625 

4.240 

5390 

3555 

3391 

100. 


•Selling rate 


Yen per MW. french Fr. per 10. Ura per 1,000 Belgian Fr. per 100. 



□use 


Low 

Pm. 

Uv 

88.09 

88.04 

8836 

Jiw 

Sep 

6820 

88.40 

8830 

Q87% 

88_7I 

8836 


Latest High Low Pirn. 

Mar 92_52 S2_5 9Z60 9252 

JtM 9273 9273 9271 9273 

Sep 9268 9268 9267 9268 

Dec ... 9251 

Mar ... 9047 


sre 


IS 



SWISS FRANC (DOB 
Sff 125,008 S per SFr 


Estimated volume 51512 (40929) 
Prevtos day's open ML 44074140607) 


Latest Midi Low Pm. 
Mar 0.6719 0-67® 0.6708 0.6728 

Jn 0.6702 0 6705 0.6683 0.6709 

Sep - - 06685 0.6695 

Dec ... 0.6690 


STMBAJB & POOtS 508 IK8EX 
5590 tints Wez 


Mar 

Jn 

Sep 


Latest HU 
324.91 32 TM 
33210 33L6Q 
- ++•* 


Low 
■xj t, ? n 
33000 
33210 


Pm. 
326JO 
33060 
33430 


PHILADELPHIA SC£/5 OPTVMS 
£31250 teens per O) 


BONO YlMm lOOtts if 1M% 


Strfte 


Calls 







Close High law 

Pm. 

Price 

Feb 

Mar 


Jm 

Feb 

fa 



Mar 96.98 97.45 96.98 

97.90 

1600 

0.40 

833 

830 

832 


038 

099 

233 

Jm 96.98 9735 97.00 

97.90 

1625 

535 

5.93 

6.04 

634 

020 

087 

L69 

330 

Sep 



339 

3.94 

4 22 

4.93 

030 

160 

256 

469 



1675 

184 

243 

282 

364 

145 

279 

382 

6.09 

Estimated rotarae 354 C37U 


1700 

0J9 

148 

188 

264 

2 JB3 

432 

539 

769 

PrerioB day's open tat. 795 (7971 


1725 

027 

0.80 

L2S 

196 

482 

630 

7.20 

9.47 



1750 


039 

- 

138 

739 

6.09 


1139 


THREE MONTH STERLING 

£502808 ppfnb of 1*0% 



dose 

High 

Un 

Ptw. 

Mar 

85 04 

85.12 

B5.04 

85.05 

Jun 

85 63 

85.74 

85.63 

85 69 

Sep 

56 24 

8634 

8624 

8625 

Dec 

86.73 

86.83 

86.72 

86.74 

Mar 

87.15 

87-26 

B7.15 

87 J6 

Jiff 

8735 

87 65 

8735 

8736 

Sep 

87.95 

8805 

87.95 

87.95 

Dec 

8836 

8836 

8826 

8826 


EsL Vol. fine. Dgs. not stmre) 31154 (2641(B 
Prerious day’s open htL 135341 (132662 


THSEE mmt EUMQCLXM 
Sim points of 100% 



Close 

Utah 

Low 

Pm. 

Mar 

91.63 

91.(5 

9L61 

9165 

Jun 

9135 

'9161 

9134 

9162 

Sep 

9147 

9131 

9147 

9133 

Ok 

9126 

9128 

<»X27 

9129 

Mar 

9117 

9138 

9118 

9120 

Jim 

91.06 



9109 

Sep 

9101 



9104 

Dec 

90.94 



90.97 


EsL Vol. doc. figs, not s hown) 7611 (4123 
Pretloos day’s open InL 37777 07490 


THREE MONTH ED _ 

M lm palais af 100 % 



Oose 

9x2 

Lm 

Prev. 

Mar 

9135 

9135 

9157 

Jin 

9146 

9132 

9145 

9148 

Sep 

9145 

9130 

9144 

9149 

Dec 

9132 

9136 

9132 

9132 

Mar 

9L72 

9L74 

9174 

9170 

Jm 

9192 

9198 

9198 

91.91 

Sep 

9206 



92.C8 

Dec 

9219 



9219 


Estimated relume 10905 (9320) 
Previous dor's open InL 34242 05027) 


THREE MONTH ECU 
ECU lm potats qf 100% 


M* 

One 

88.78 

a 

Low 

88.77 

Prev. 

88J9 

Jon 

88 90 

88.97 

8&90 

88.96 

Srt> 

09.31 

8933 

8933 

8934 

Dec 

8930 



8935 


Estimated retaw 331059) 

Previous day's open InL 1805 CUM) 


FT-SE 108 DICES 
£25 per M Uo point 


One High 
Mar SCO 23520 

Jim 2387.0 

Sep 243X3 


lo w Prev. 
23320 23503 

23933 
2438.0 


Edlawml relme 5023 0449) 

Pmlous day's open lid. 22755 (22869) 


POUNM nSEZEN EXCHANGE] 


1-mtb. 3-ndh. 6-a«h. 12-orth. 
1.6746 1.6571 L6328 13925 


MM-5TEBUM Si per £ 


Latest HWi low Pm. 
Mar 1.6712 1 6712 1 6666 1 6664 

Jim 1.6456 16460 L6416 1 6410 

Sep 16200 16220 16200 16182 


MONEY MARKETS 


Rates drift Sower 


FT LONDON INTERBANK FIXING 


01.00 a.m. JanJO) 

3 mentis US dollars 

6 mates US Dollars 

hid 8V | 

offer 8V 

bid Bi | offer 84 


THE DOWNWARD drift in 
London interest rates contin¬ 
ued yesterday as sterling main¬ 
tained a firm tone on the for¬ 
eign exchanges. The threat of 
higher UK bank base rates 
appears to have receded, after 
last Friday’s reasonably 
encouraging December trade 
figures, but dealers said it is 
still too early to look for a cut 
in rates. On the other hand, it 
was pointed out that if the 
pound continues to improve it 
is in the nature of 


UK clearing bask base lending rata 
15 per cart 
from October 5 


markets to pre-empt a change. 

Three-month sterling 
interbank was quoted at 
15c-15s per cent, against 
15|-15^ on Monday, while 
12-month eased to 15-14% per 
cent from. I5fe-14tf. 

Better sentiment was 
reflected in a firmer opening 
for short sterling futures on 
Liffe. March delivery opened at 
85.08 and touched a peak of 
85.12. It failed to follow 
through to attack resistance at 
85.15 however, weakening with 
a downturn in US bonds, to 
close at the day’s low of 85.04, 
compared with 85.05 on 
Monday. 

Credit conditions were 
comfortable in London. The 
Bank of England initially 


forecast a flat credit position. 
This was revised to a surplus 
of £100m at noon and back to 
flat in the afternoon. The 
authorities did not operate in 
the market 

In New York the Federal 
Reserve drained liquidity from 
the banking system, via 
two-day matched sale and 
repurchase agreements. 

In Frankfurt call money 
continued to fall as banks 
remained well supplied with 
liquidity towards the 
month-end. Banks’ reserve 
holdings averaged D6lbn for 
the first 28 days of January, 
and there should be no 
problem in meeting the 
provisional average 
requirement for the month of 
DM60.3brL 

The call rate declined to 7.10 
from 7.50 per cent. This was 
regarded as purely technical 
and not a sign of easier credit 
policy by the Bundesbank. 
There remains a fear in the 
market that the Bundesbank 
may tighteh its monet 
stance, but the central be 
council meets on Thursday and 
is not expected to take any 
fresh monetary initiatives. 

A two-tranche securities 
repurchase agreement for 28 
and 62-day funds, was offered 
by the Bundesbank yesterday. 
Bids must be made today, but 
the result of the tender will not 
be announced until tomorrow 
when two facilities totalling 
DM29.7bn expire. 


ramwirara ffl vw nearest one-gjaKKH, ot u* wo m cnerea rates ror ura 

w= “ kB " f 

MONEY RATES 


NEW YORK 

(Lunchtime) 

Mm* rate_ 

Broker loan rate. 


Treasury Bills and Bonds 


fttemortA__ 

Two month_ 

10 Thrermorah_ 


-- 731 Tlttenar_ 

- 8.03 Fwjrjsr_ 

Brt4teki»rate- 9 ^ s„ montli^ZZ^ZI IS SntnreaiL” 

hefl. hwh . - - — 8£ Ooeirer- 8J5 ID-yw_ 

- 837 30?rer- 


-8.46 

.8.45 

.8.48 

.833 


Fed. tints at fmenmlon_ 


Tim rear. 


.838 


_861 


JanJO 

Ovwtd^it 

Ooe ' 

Two 

Three 

Si* 


Monti) 

Months 

Montis 

Mootls 

hterventlon 

Frankfivt- 
Paris_ 

2ivlcb~__ 

Amstrrtasi,.. " 

Tokyo___ 

7 00-720 

iov-jov 

8V-9V 

8.43836 

N3-6JI 

7.75-7.90 

m-iov 

8^835 

jm 
iin 

7.90-8.05 

8 058.20 
U-UV 
91-9V 
&C88.7B 
6)2-7 
13i»-l3V 
UHp-loi 

830-8.45 

a.oo 

930 

Braaeh_ 

UA-UB 


US-X2i 

- 






LONDON MONEY RATES 


Jan 30 


Interbank Offer. 

Interbank Bid. 

Sterling CDs. 

Local Authority Dejn. ... 
Local Authority Bonds,. 

Discount Mkt Deps. 

Company Deposits. 

Finance House Deposits 

Treasury Gills (Boy). 

Bank Bilb (Bur). 

Fine Trade 811b (Buy). 

Dollar CDs.. 

SDR UnMd Oep. Offer. 
SDR Linked Dep. Bid ... 
ECU Linked Dep Offer. 
ECU Linked Dep Bid ... 


(Wn| 9 ht l ^ A 


IS 

10 


14* 

14* 


14* 

144, 

144, 

1411 


m 

'-2 

St 

is 

I 

104* 


■fliree 1 Six 
Months I Months 


i 

15 


it* 

14 

ia 

%t 


One 

Year 


. 15 

141, 

147k 




630 

a 

at 


Treasur 


ury Bills (sell); orw-morrth 14JJ per cent; three months 14 A percent; Bank Bllb (sdD; 
"fmawMS per ««; three months per cant; Treasury oKb; Aeenge tender raw of 
discount 14.4529 p.c. ECGD Fixed Rate Starling Export Finance. Make up day JamiaryJ31.1990 
■ Agreed rales for period Februay.261990 to March J5.1990, Scheme !■ 15.89 p.fc. Schemes II 
fl '{>116.43 p.c. Reference rate for period DscJO.1989 to JanuaryJ1,1990, Scheme IV&V: 


« peri _ _ _____ 

nwnth Illy per cent; one-three months 13 percent; three-six months 13 percent, six-nine months 
i 3 Per Cent nine-twelve months 13 per cent; Under £100,000 111* per cent from Oct 9,1989, 
withdrawn for cash 5 per cent. 


Previous day's open lot: Calls N/A Pres N/A UN cwreacted 
Previous day's relune; Calls N/A Puts N/A Ull amides) 


1 0 YEAR 18% ffOTBMAL FRENCH I 
FUTURES 


auim 


Open Close Change Hire Low 
Until 10226 101.% -0 M 102» 10194 

June 102.74 10244 -0.04 10284 10242 

5eptemt*r 10302 10272 -004 103.06 10272 

December 10334 10334 +034 10334 10334 

Erehnaud relwnt 61.838 Total Open Itttent 7b>403 


YWd 


Open tat 
56376 
12146 
4381 
2300 


OPm OH LON6-TOB FRENCH I 


l (MATOT 


Mach 


Strike 
100 
101 
102 

103 

104 

105 

open Ire 62166 _ __ 

EsUoaud vdane 23.988 Total Dpoi tatertst 3613)09 


L26 

0.60 

022 

0.08 

1102 


CALLS 

Jure 

Sept. 

Berth 

PUTS 

Jm 

Sept 

- 


(XU 

0.46 


- 


025 

0.71 


• 


039 

137 


0.98 


122 

134 


0.63 





041 


3X2 



21.469 

w-am hi m 


in wtfc 

32908 



■noEWBRiH ran futures aunn 

(Preis Idnhrefc nfftrad ate) 


Barth 

Opel 

8089 

Close 

3829 

■ss 


Low 

8888 

YWd 

1111 

Jane 

89-06 

89.02 

-003 

89.09 

89.02 

10.98 

September 

8933 

8925 

-0.07 

8935 

8925 

1075 

December 

89.67 

8935 

+0.03 

8938 

89 35 

2045 


Esthnated w fau e 10,723 Total Open Interest 16,727 


Open Ire 
9.885 
5,771 
916 
155 


CAC-4Q FUTURES OUim 


Janurey 1908.0 1890.0 

February 1906.0 1883.0 

Uanh 1908.0 19073 

June 

Esthnated rehane 5.417 Total Open tautest 7338 


-as 

-133 

+63 


- Hire »uk.JO pen tre. 
19120 1885.0 2707 


1910 JD 

19123 


1880D 

19073 


3,766 

648 

17 


BASE LENDING RATES 


ABHBak. 


Abrai 

AIBaJTnaBjnJt_ 

Allied Iritfi Baft_ 

• HOTjAashaiff- 

Associates C^Corp_ 

Aatfeoritytak- 

• B&CHBdantBad;- 

Baoit of Barada_ 

BajcoBifiaoVtap^ 

Barit HapaaJlm- 

Bask CmSti Coam_ 

BaokrfOpui- 

BadcofWaad_ 

Baric of Wla_ 

Ba* of Sotted_ 

Banjo Beige Ud- 

Barries Bank- 

BendnorkBankPLC— 
BtftBkof Ai«d East_ 

■ BronSk^ty_ 

CL Baric Kedsted_ 

f QiartifhoaseBaak_ 

Dta«kJ(A___ 

CajMmtestsBask_ 

OrtedafeBak - 

ConaiacJilast- 


Cfroperatfie Baric. 
CflottsiCo. 


Bk_ 

Baric PLC_ 

[teas Laurie_ 

Eqsatoria) Bank pic— 

Exeter Trat Ltd- 

Ftaadal&fies. Barilo 
Flntbtteri Baric Pk. 
15 • Robot Ftariag&Cs... 
15 Robot FiwiPtnx-. 

15 Urdsx* _ 

15 t Brines Haim_ 

15 HFCBaricric- 

15 •HaokrasM- 

15 tteREUreTrostPk— 
15 Heritable & Geo is Bet. 

15 •HiitSincI_ 

15 CHoan&Co._ 

15 K^coniSkairii— 
15 •Leo^WJoapfa&Sat3s_ 
15 Lloyds Bank 


* % 

*15 Sat Westminster_ 15 

15 Kortfera Bade Ltd_ 15 

15 RonriebGeo.rnst_ 15 

15 feboBtllortsageBaRk 15^ 

15 mVATbaoteUadted. 15 

15 Pr 0 rinda! 8 nkPLC_ U 

15b RoMePrastee_ 15b 

15 IbgriBkof Sotted— 15 

16 Royal Tost Bat_15 

15 •Smra&WiHnaSeo... 15 
15b aaodrtOotered_ 15 

15 TSB—_15 


15 

• IMtrtBkofXBBft. 

15 

LTmted kflzraU Baric 

15 

tWty Trust Bart Pk 


WtstflaTratt_ 

15 

Wet/ac Bad; Carp.. 

§15 

Whftsv^LakSar- 

15 

YorkstdraBart_ 


Herini Bart Ltd_ 

MdteseflDaogbsB*. 

MWandBart_ 

MontBartrig- 


Mat Bk. of Xencaft_ 


15 

15 

15 t Menta of British Hotted 

15 Bartfog & Secsrities Houses 

15 Assoebtfon. * Deposit rev 5.9% 

15 Saneirise6L5%. Ta- 

15 tetaRtaaezlil.. 

15 base rate. $ Demnd w _ 

15 Mortgage 15l2% -15.95% 


GRANVILLE 


SPONSORED SECURITIES 


High Lnw Company Price 

343 295 Ass. Brft tad. Onibanr_ 342*d 

38 21 AnBftageandRheda_ 21 

210 149 Bardon Group CSQ_ 181 

125 102 8redH Grnpp Cv Pref (SO- 111 

123 74 Bray Teduvtog lei- 77 

110 96 BramWll Com. Pref_% 

104 96 Bremhlll 81»% KewC-CJLP_ 96 


3U 285 CaGrpppOrdinary..- 
176 165 Ca Group 11% Cere.Pnf. 

225 140 CartoPbtSE)—.. 

110 109 Caito 73% Pref (SO_ 


— 3Uxd 

- 165 

- 210 

- 110 

73 0.123 HigmGpHatAMIngACM*.^. 0J25 

5 0325 B*g»«Gs Hon-Voting BCW_ 0325 

130 102 BUGrats_102xd 

145 58 -ladaon Cmup KH . Uo 

322 260 MdfttaanMVCAdBlSQ_ 260 

158 98 fahartJenUre_ 138te 

467 365 Sendtsa_366 

300 270 Today*.CarlUt- 297 

117 100 Torday & Carlisle Cnv Pref_ 104 

UO 106 UnWratEurepeCon*Pref_158 

395 350 Vetafnar7DragC0.PLC.~-_ 350 

370 299 W3 Yeates_ 299 


0 

0 

0 

0 

0 

0 

0 

■tt 

0 

0 

0 

0 

0 

■3 

+1 

0 

0 

0 

0 

0 

0 

0 

■1 


firms 

dt»<p5 

103 

4J 

67 

5.9 

m> 
11 JO 

14.7 

14.7 

7.6 

11X3 


8J> 

36 


YWd 
% 
3 JO 


P/E 

93 

173 


6-8 


24 

60 
7J 
1L5 
1L5 

4.7 3JB 

8.9 

36 124 
9.4 


76 Sl8 
32 122 


10-0 7 2 5 JO 

15.7 53' 9.7 

93 33 103 

10.7 103 

93 69 

22-0 63 9.4 

162 5.4'24.9 


Sreaxftlre designated <SS and (USH) are draft In retjest to the rates ate rredatlontfTte 
St Other seerefils Hsted reore am dealt in subject to the rum «r tsa^^^ 

These anritias are dealt hi sCrtaJy a a matched targata bash. Nehter GranMita & Co. 
Uarlted aer Gmilii Davis United are nartet oaken to these seemftie 

• Then recaritiei sc dealt ea a restricted bash. Futha-detalft raiiiBMe 


GnnviQe&Co, Hashed 
77 ManeQ Street, London El 8AF 
Tdcphonc 01-4881212 
Member of TSA 


OnoviSeDavks Limited 
77 MretaeO Street. London El 8AF 
TckpWc 01-4881212 
Member of The BE &.TSA 



9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233 AFBD member 


F^E 100 WALL STREET^ 

Jan- 2318/2328 -3 Feb. 2536/2548 -12 
Mar. 2338/2348 -2 I Mar. 2546/2558 -12 
5pm Prices. Change from previous 9pm close 


WHERE CAN YOU 
expect rising profits 

from A FALLING 

market? 
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WTTH FUTURES AND OPTIONS TRADING, • 
WHERE SUCCESS DOESN’T ONLY DEPEND 
ON A BUOYANT MARKET. 

Futum#andOpt»nBMwi»l»-poartl^art de ®y 0 ^ ir,ve3B,wnB!haJ)rOU 
have never oonridared. 

For ovw 40 years, our orj/ardsation has been trading 
woridartda. From individuals to Varga corporations wo have 
inammanul bt halpftigiheni to got more from thaEr capitaJ- 

tf you would IBca more information on how the ftjfcires and options mascots 
worit. red how you mfaht bonofil Eom them, ptease »tum tho coupon. 

SUCCB^i (UK| LMTED 

TERM INVEST GROUP 



i 


j r -: 


Toi SUC08I tug UMTED. AFBD I 

FUEEPOST.SUiodea Bridge Stare, London SEI95G mbmbER ! 

TetafOnao:01-378 8322 Fas: 01-3n 8558 > 

Wa oaw areidnrenccc reSurearey oatyet your Colraa txuUw and 1 

oonoerning: I 

CORPORATE FVJANCIALS£HV)C£3 Q PRIVATE COENT SERVICES Q | 


I 

I 

1 

L, 


— . 1 
— "I 

-- 1 

WAWtwa Bifare aadtagb a—■adoarapriMridte— irecoc«ncd»«p>Qdreanlmrerea I 
W tf ii ta BtacfddLhvreteraoaiatateadhUrereenaredtiislact FT6 j 


Tat. 


.Free. 


FOOD INDUSTRY 

The Financial Times proposes to publish this survey on: 


6th March 1990 

For a faD editorial synopofrand oidveati»f.nient detrih, pfeaso contact 


JONATHAN WALLIS 
on 01-873 3565 


■ or write to him at: 


NmnberOne 
• Southwark Bridge 

London. 

SEI 9HL 
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MEMBER AFBD 


FTtSE 100 
Wherenext?- 

' Call for our current xicyra. 


CALFnnnts lrd - 
■Windsor Haase 
.50 Vicwria Screci. 
London 
SWlHONW 
‘ TettJV-799'2233 
Faxr 01-799 1321 


JOTTER PAD 


CROSSWORD 


No.7,152 Set by VIXEN 



ACROSS 

1 Made tt* engineer — a good 
man. and that's most 
nncommon (8) 

5 Ararove a bead’s TeOrement 
before the end of-August CO 

9 When the majority of people 
can start ® 

10 A king’s robe - no Innova¬ 
tive design (6) 

12 Poetry written say . in a 

■ cathedral <5) 

13 OUe^ baddogaptffltidan to 
reveal the source of dope (9) 

14 There's some .bitterness 
over (his measure (6) 

16 A bomb angered, constito- 
ents (7) ■ 

19 “Time, the—-T Byron (7) 

21 Ask searching questions 
about, a set. of books in a 
store (6) • 

28 Only stone Kke.tfds came 
1 down river (9) 

25 Experience discrimination 

(5> 

26 Union leader (black) may be 


4 Boards can make 27 (7) 

6 An officer may offer buns 
later (0) 

7 The winger could well have 
some regrets (5) 

8 Nurse going round in 
advance is so occupied <81 

11 Sti&s up fot the complacent 

(4) 

l« Sportsman a little on the 
melancholy side? < 5 . 4 ) 

S SSSSSSa- 

20 Sf^> creatale 86611111 

accommo- 


resp ect (e) 

24 Will go (5) 

26 ^VtaSSS^- ^ 

Sototlon to Puzzle No. 7,151 
IFISTa] 


2T-Member of-tiie family arr¬ 
anging travel - ie move- 

■ merit ® 

28 Flush about the French 
number (6).' 

29 Sup^esa the Left hi odd slb- 

uation;<8) r 

DOWN 

1 Food-for Northern folk (6) 

2 Bring together material for 
bunders©) . - 

& An accountant - your 
old-&shkmfid woman (5) 
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WORLD STOCK MARKETS 


CANADA 


Soto* Stock Mgh Lw CfcmCtina Stock Mgh Low Om Chop Sot** Stock High Low Ctow C3teg Sato* Black Mflh tow Ckma Cbag 


TORONTO 

4pm prices January 30 

CtaotalUmt la canto untaax tsokad S. 

K09 AMCA M sas 390 385 + S 

8*03 AtMHto Pr $M% 131. 1J% - % 

100 Achtonds SlOt. 101. TOk - I] 

SSIMO Aflnk* E 513*. 11*. 13 * % 

270’S Atom Ea $18 17% IB - V 

300 Alena N lie's 18% 18'; + % 

470259 Alcan $»% 241, 3*1, * % 

300 Alga Cant $»*% n% i*% 

414830 A Borne* $31% 20k 2’ V + % 
MMAfcolf 410% 10k W% 

BKWOBCEInc $*3% <2% «%- % 

391000 BCE □ SI 65 74- 1 

SUES BCE Uobl 525 k 24 34 - % 

414B BC Sioar A 517 17 17 + % 

4050 BGfl A S12 Ilk Hk- % 
8600 BP Canada Sttk 18% 18% + % 
777338 Bk MonO S3fl% 20k 39k - k 

687339 Bk HScM SIS% 1$ 13 - k 

B200 Balmoral 73 71 71-2 

1010 Bomlx* A SiSk 15k 15k - k 

191125 Somber B S15k ISk »% 

SOX Bow Vaty ST3\ 12% 12 7 , - % 
2225 BramatoO 510 >8% 18k - % 

37245 Bnucan A S38k 25 25k- k 

19800 Brtcwalar 220 215 320+ 9 

35730 BC P»en* 818 17k 17% 

2481 Bruncor 817 18% 17 + % 

4400 Bnirawfc Siflk 10k 10k 

108350 CAE 38% 8 B - k 

2700 COL B» SB 8k 8% - k 

714159 Cammor Szok 17% ig%+i% 

3232 Camnridg <31 30k 30k - k 

2540 Camp Has 90 88 so 

1051 Camp Soup S20k 20k 20k - k 
45750 Cempaau f 2*0 235 239 + 4 

873a C Nor Waal 380 STS 37S- 5 

26200 C Podn* S15k 15% 15% - k 

2000 CS Pale I 275 275 275- 13 

45003 C E>praa f 07 £3 63- 2 

300 CG hivM $42 42 42 -1 

UB025 a B* Com 527% 26% 27k - k 

3800C Marconi $12 Tl% f(%- k 
2424 C OMenUI 5TB% 18% 18% 

400 CP Fores! S37 37 37 - k 

274481 CPUS S2Sk 24% 95k 

M4332 CTira A > E3% 22% 22k 

BOO CUM At 520% 20k 23k- k 

1200 CUM B S20k 20% 20% - k 

10700 Cana max a 315 310 310- 5 

1900 CanamA I 55% Sk 5%-% 

3130 Cantor 527k 27% 27k 

2800 Canroa A S12 12 12 

100 Cara S17 17 17 - k 

500 Cara At $W% IBk Ifik- % 

200 Csrens $2*k 34% »k 

3000 Coscadas 4B0 *80 480 

2567Calaneae 527 % 26k 27%+ % 

32GO C«n Capitol Sii 10% 11 + k 
47488 ConCap A 50% 0k 9k 

iooo canifd a se% e% e%-% 

3870 C Goar TfS $10 9% B% 

8000 Charon 45 45 45+ 3 

34000 Chwpl** 58k 6k Bk- k 
3500 Co Snail S15k 15k 15% — k 
73462 Comirao S34k 23k 23k - % 
1000 C HO AI 58*4 Bk 9k- k 


4000 Con TVX S7% 7% 7% 

5332 Crajum Goo S2B 27% 27% - % 
1166 conwmt B SM% 14% 14% 

lMO Co»W A S30 30 30 - k 

71BBBB corona A I 510% 10% 10% + % 

203 Ciown* 512% 12k 12k + % 

7163 Cnwv AI 58% 6 8 

1670 Dentaoa A 355 345 355+ S 

4662 Donia+a BI 325 325 325 

28500 Carton 55% 8 8 

10871 Daan A f ST Bk 7 + % 
8090 Dotasco 524 % 23% 24 
11434 D Tunis SIS 14% 13 + k 

28400 Potptar SI2k 12 12 - k 

400 Da Pam A 324 % 24% 24% 

2250 Dy*e* A 58% 8% fl% 

1179S0 Echo Bay C4k 24% 24b+ % 
1450 EmpfroA I 314% 14% 14% - % 

2B4Q0 Enboid 55k 5 5k+27% 

8200 EauttyS* A 400 380 380- 10 

SOOOFCAIrm 510% 10% 10% + k 

ISBWFPIUd S5k 6 G 
17500 Fin Traco 7 8 8-1% 

23550 Fad IM A $12% 12% 12k 

BOO Fad Pton $13% 13% 13%- k 

SOOFkrtngL Si2% 12k 12% + k 
14500 FCtty Fin 510% » 10 - % 

50 Ford Cnda 1175 T75 175 

lOTOFonla 522k 22k 22k 
11700 FourSeawi I st7% 16k Wk- % 
4200 Franco o 520% 20% 20k- k 
75000 Oolacdc 55% Sk 5k+ k 
1500 GandaH 450 445 446- 15 

5800 Gandls A $21% 21% 21%+ % 

1000 G TrstCS p 522 % 22% 22%+ % 

B3E2 Gbtn Yk $12% 12k 12%- % 
0600 GlainU 285 270 285+ 14 

22800 Gotdcorp I $8% 6k 8k+ % 
7BI73GU KnlgM $12k 11% 12%- k 
550 Granon At $8% 5% S%- % 

BSOOGrangM 248 240 240- 14 

1300 QL Group $19% »% W%+ k 
4000 GlW LJtooa 518% 15k 18k- % 
400 Graytmd 530 % 30% 30% + % 
61173 0(111 Rea $14% 14% k%- % 

2*00 Halay 4€D 460 450 

1700 Mams A 56% 5% 5%- % 

250 Hawfcar $25% 25% 25% 

748 Hayes O $12% 12% 12% 

45B52 Hops InU $27% 27% 27%- % 
lSHOOHtmla $20% 18% 20 + % 
33808 HolBnar Silk 11% 11% 

121200 Horsham I 811% 10% 10k- % 

10501 H BayUn a 58% 8 8 - % 

7399 H Boy CO 528% 27k 28 - % 
31379 Imosca L $34 33% 33%-% 

18175 Imp Oil A 580 50% 56% 

135063 Ineo $27% 27% 27%- % 

21100 Inrepac 38% 8% 8%- k 

8433 Intor CKy $22% 22% 22% 

3593 intomoflia 544% 43% 44 - % 
1400 Ido Grp $23% 23% 23% 
ltd Ipaca S>5% 15% 15% 

30100 taco A f 511% »% 10%-% 

3784 Jonoock $18% 18% IBk- k 

547 Kerr Add $19% 10% 18k- % 
21670 Laoea $22% 22k 22k- k 
865122 Uc Marta SIS 15% 18 + k 
46253 Lafarge p $21 21 21 

17025 Ltodlaw A $»% 23% 24 - % 

2517B4 LohHw B I $24 23% 23%- % 


33400 Laar Bk $15% 15% 15%- k 

4725 Laur Or B $8% 8% 8%- % 
37400 LawanM A $0% 9% 0% 


337400 LawnU A 50% 9% 9% 

227IBloblaw Ca $13% 13% 13%- k 

5200 Lonvasf $22% 22V 22% 

37? MCS A 528% 2Bk 28% - k 

IS02MO3B 527 hi 27% 27% 

202090 Mac Kenzto 58% 8% 8k - % 

*84047 Maotolan $TT% 17 17% - % 

63855 Magna A1 18% 8k 8%-*- % 

1685 Marobna I 818 17% 18 

10000 Mark Raa $10% 10% 10% - % 

8000 Me matte 18 8% 8% + % 

11704 Mean U $12% 12% 12%+ % 

eoQDMdlndDtr 55% 6 5 - k 

600 Mlniwv* 517% 17% 1T% 

B288I Mliei Carp 253 250 261- 7 

4473S MoKon AI S38% 38% 38% - % 

48258 Moara $30% 30k 30%+ % 

2000 MuscocM MS 105 105- 5 

253055 Hal Bk Can $11% 10% H%- % 

4000 N Buaineaa 47 48 48- 1 

508 Ner-Tel Ent $18% 19% 19% 

11710 Ncma A SB B% 8% - k 

81240 Noranda F $13% n% 13% + % 

230054 Noranda $22% £2% 22k- k 

7138 Neman 525 V 25 26 

117S Nomn At $24% 24% 24k- % 

2*120 NC OW 520 10% 18% - k 

162388 Nor Tal 527% ZT% Z7%- % 

7605 Northfldt 58 8 8 - % 

5090*2 Mowa 1 $7% 7% 7k- k 

20550 Noverca 513% 13% 13% + % 

11035 Nowacn W $16% 18% 16%+ k 

200 N11 mac 59 9 0 

14650 Ocelot 81 SBk 9 9k 

14B150 Onto f 512% 11% 11%- % 

77500 Omawa A f $28 27% 77%-% 

S781S PWA Gorp $12% 11% 12 + % 

56875 Pourln AI 58% 7% 8 

1000 Panuiir 340 325 326- 25 
2300 PanCan P 528 28 25 

32400 Pegaana $18k 17% 18 + k 

33BS70 PJawl AI $18% 14 t4%-1% 

16900 Ptaoaer M 40 35 40+ 1 

413148 Planar Dm $25 2*k 24%+ % 

7395 Poco Pe* S7% 7% ?%- % 

20550 Po»>r Cor I $16% 15% 15% 

2100 Pewr Fin $21 21 21 

5000 Pnnrioo 59% 9 9%+ % 

100 Quo Tal $15% 16% 16% - % 

60 aueficor A $14% 14% 14% 

39050 Rwigar $8% 8% B%+ % 

1700 Rayiocx I $10% 10k 10% + % 

252 Rd Santo S $28% 28% 29%-% 
40717 Remaance $26 25% 28 +1 

12100 Hepap I 58% 8% 8% - % 
5801 Hk> A loom $19% 10% 19% 

92656 Hoperc BI $79 75% 78%+2% 

700 Homan $7% 7% 7% - % 

SO Rothman 567 67 67 

143357 Royal BiA $45% 44% 44%-% 
1I346B By Treo 515% 75% 15% - % 

08062 SHL SyM 510 9% B%- % 

16000 SNC A I $10% 10% 10%-% 

2IS00 StL CamA I $15% 15% 15% - % 

400 Samuel UT $10% 10% 10% - % 

224096 SasLoO $14% 14 14% + % 

133S2 Scepbo 420 415 415 

6000 Scot Paper H7 17 17 + % 

8600 Scodfl $13% 13 13% — % 


1600 Scotia C $13% 13% 13% - % 

30494 Seagram 588% 87% 88k - % 

62458 Seam Con 511% 11% 1l%+ % 

1271 SrunwC BI 510 Bk 10 + % 

41203 Shall Con SV 38% 39% - % 

218486 snoirtt 58% 6% 8% 

1000 Sonora iso 153 190 - 3 

BfiW SouOianr $77% 27% 27% - % 

18668 Spar Aero f $9% 9% 9% - % 

16718 Stotoo A 520% 20% 20% 

61455 TCC Bex $12 11k 11% - k 

60612 Tack B I $25% 25% 25k + % 

2200 Tanbec A 59% 9% 9% 

7050 Terra Mn 26 26 26 - 2 

9*772 ThomCor $14% 14% 14% 

4 03891 Tor Dm Bk $18% 17% 17% - % 

57780 Ter Sun 528 20 26 + % 

8400 Tornar 81 530% 29% 30 - % 

73625Toial Pal $31% 31% 31%- % 

28221 TrrAlta U 513% 13% 13% - % 

24820 TrCan PL 818% 16% 18% 

26373 Triton A $10% 10% 19% - % 

356IS Txmac 56% 8% 8% 

B300 TflrtK A r $23% 22% 22% - % 

70Q UAP A $18% 18% 18% 

12100 Lfcacorp A 470 486 47D 

9000 UmpecoB r 369 380 380 

SO Un Core Id $17% 17% 17% 

21 DO u Empnse sii% 11% n%- % 

210630 VarllyC 385 390 355- 10 

8600 Vtcaroy R 475 480 475 + 5 

6200 Vtoeotm I $14% 14% 14% 

287$ W1C B I $12 12 12 + % 

03020 WcoaS E 520% 28% 20% - % 

2162 IDMUNn 58 B 8 

427 Waa&m 542 % 42 42%+ % 

8117 WMdwd A 218 215 215- 5 

3500 Xerox Can 520 % 20% 20% - % 

I- No vpuno nghta or reanaad wwng 
rtghto. 


MONTREAL 
4pm prices January 30 


132 BombrdrA 
38195 BormraB 
158895 CamtMOf 
6345 Cascades 
10938 DomTmA 
100 Donohue 
7770 Memolec 
B034T NalBt Cda 
128854 Mover oo 
55945 Power Corp 
355273 Provlpo 
eSQQuatwcr A 
60S Qua beer 9 

15290 Vtdeoucn 
Total Sale* 5^62.535 


$15% 15% 

$15% 15% 

320% 17% 
504 % 04% 
SIS 14% 
$10 10 
$09 ceV 
$11% 10% 
513% 13% 
$15% 15% 

909% 09 
$14% 14% 

$ 12 % 12 
$14% 14% 

shares. 


15%+ 5 
18%+ 1% 
04% 

14% 

10 

OBJ- % 
io5- % 
13%+ % 
15% - 1 

oa% 

!4k 

12 

14%- % 



VYSE Comports 178.43 17973 18321 
ArwMh-Vjte 345JD 34934 35087 
NASDAQ Cmpo5lU 41072 41801 42133 


Door tnbdrlal Dlt. VTtU 


S & P ImteJria) dh. jfcVl 301 

SAPtoatP/E ratio. 14.09 


NEW YORK ACTIVE STOCKS 


yaar *ao (approx.) 
046 


yoar ago (appro*.) 


IRELAND 

EEQ Owral M/1/89 

183197 

1843.99 

184789 

065.46 

ITALY 

Bnra Com. Hal (1972) 

679.99 

68467 

68123 

686.43 


330964 USJS/SR) 2093.61 B/W891 


139310122/1/90) 136064 00/1/89) 


Tuesday 


Sucks Closing Change 
traded price on day 


AT ST 4.430.000 37% - 1*. 

NuGenau 3.430JOO 24% - % 

FanetoHae 2445,700 29% - 1% 

Uul Tetecotn 2.527.300 31% - 1% 

PMBp Morris 2.1%,100 37 

IBM 2.161,700 97% 

Bank New Eng 1,978.900 4% + % 

Gea Ehdric 1,9336*) 61V 

Mann 1,758.600 58% +% 

UAl Carp 14431800 121 -15% 


TRADING ACTIVITY 

f Volume MIDlons 

Jan 30 Jan 29 Jan 25 


New York 184581 150.770 199.717 

Ama 14567 12.780 15.759 

NASDAQ In) 118590 136338 

hues Traded (u) 1942 1964 

Rises (id 538 549 

Falls (u) 947 949 

Unchanged (n) 457 46b 

Hew HltfB to) 10 8 

New Lows b> 144 155 


NUd (16049) 
TatjeSEITseM 14/1/68) 
2nd Section (4/1A8) 


MALAYSIA 
USE CowwHeWW 


NORWAY 

9Sla SE Q/U83) 


PHHJP PINES 
Malta Gm>t2fl/8S) 



368/407 3696911 
271115 2712.90 
406981 408717 


74412 74385 I 75580 


4671712/1/89) 


104817 US874 1139626 D0/1US9) | 80462 6/2/89) 


CANADA 

H I TORONTO Jan Jon Jan Jon _ 

30 29 26 25 


MfUts & Minerals 3048.70 30566 4 3064.41 3071.85 3919.2 Q/9/B9) 3048.7*30/1/90) 

Composite 3707.00 372252 3733.72 374955 4037.8 (6/10/8*0 3350616/1/891 


MONTREAL Portfolio 186450 1875 79 1876.80 188828 206968(10/10/89) 1677.48 0/1/89) 



-S 1 MfUH&Mlonta 

j I ComposMe 

2 
.03 


WdgbudPrkr 00/6166) 


THAILAND 
Baagtak SET 00/4/75) 


1194701 <zmm I 487301 (5/1/89) 


862.42 B5816 85814 84601 ! 91867 (5/1/9* I 38673 (2/1/89) 


5342 1 5710(4/1/9* 487.6 03/6/89) 


Base mines of all indices are 100 except NYSE All Common-30; Standard and Poor's-10:and 
Toromo Composite and Metals-1000. Toronto indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding boads4 Industrial, plus Utilities. FUuukIsI and Transportation. Id Closed. <ki 
U naeallable. 



TOKYO - Most Active Stocks 

Tuesday January 30 1990 


Stocks Closing Change Stocks Closing Change 

Traded Prices on day Traded Prices on day 

Kawasaki Steel _ 38.Bm 828 +21 Nippon Steel — 76m 715 +B 

IHI- 10.7m 1J5D +30 NKK- R6m 706 +1T 

Sumitomo M Ug 11.9m 2230 +40 Tokyo Steel- &*m 5600 +30 

MHI- 11.6ai 1,120 +10 Sumitomo Ml Id _ G2m 795 -TO 

NEC —- 7-Bra 2210 -3Q Kenwood- 62m 1^70 +20 








Wm Keep the world 
N§|§f in focus. 

WiMjKp For many executives that could be a daunting 

task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short-it keeps track 
of a global economy that's in constant motion. 

lb order call 1-800-344-1144. In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 East 60th Street ’ New York, NY 10022 USA 


























































































































































































































































































































































































































































































































































































































































financial 


times WHDN^DAYJANUAR^ 


3! 1990 


4pm prices January 30 


Ctfga 

12 Mount PI SI* Ctoo* w*. 

HI0h Low stock Dtv.Yld.E lOOaMgb Law QooHO w o 

-A-A-fc- 

vh MV AAR .46 1.5 IS 374 31 30% 30V + V 

9 V 8%ACMn 1J| II. £« B% 9b 9*1 

11% IDJjACWltt 126 II. 443 MV 11 1"l* % 

9b 8 ACMM nl.01 12. 405 83* flV 6V 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


124 13 ACMMM 


ZIE 12% 13. 12 


11V 10 ACM Scl-ZB l£ 1254 11% 10% 10J-% 

0% 8% ACMSp 1AT 11. 888 0% 9 9% - % 

19% 11% AL Lab 18 .918 21S 17% 17% 17 b - b 

4% 3V AMCA .130 3.7 8 2 3% 3% 3% " % 

6% 3% AM WO 7 130 3% C 3% 3% - b 

23% 18% AM In |0 Z 11 O Mb H'0% ’*% - % 

107% 54% AMR 7 0080 55% d5=% 

5% 3% ARX 30 3% »*» a %- % 

88 39 ASA 3a A* 2M8 u6S% 6*% 88% + 1% 

70% 48% ASlaD 140 22 17 3293 84% 

18% 11% AbUlM 9 50 28 11% lj.% IJJi” .% 


13 0% AcmeC .40 4.1 11 r-U 9 % 9% % 

0% 6 AemeE .32 34 12 46 8% 8% 8% 

38% 24% Acuot 19 543 29% 23% 28%-* 

16% 1Z% AdaEi £06* 14 134 15% 15 » “ % 


13% Sb Afl, * e 431 ’25 f u 

30% 15% AiJeS 0144 94 15 >9% '9% »% + % 

31% 19*Adg(,024l> 11. 11 31% 21 21 - % 

10% 7% AMD 51585 7 : 7% . % - % 

35 28% AMO (4 3 10. 4 28 % 23% 28b - % 

10% 5% AOiesl IS Z.5 9 «S S% 6% «% + % 

82% 40% AetnU 2.76 54 82000 43% 48% 43%+ % 

14 9b AMPS 2* 13 8«B 10% 10% 10%+ % 

25 18% Altnani 48 5.' 92947 17% Mb 1<%“ % 

3% 2% ‘iJoan 72 2% 2% 2% + % 

50% 40 AirPrd IJ2 £8 13 1435 47 46% 46%-% 

39% 2I%AlrhFn 60 15 17 S00 33% 33% 33 - % 

25% 18 AlruflS 13 118 17% Ij 77+5 — •• 

20% 18% Amuse 240 IZ. 10 18 18% 19% 19%+ % 

14% 21't AlaP pCMc 94 10 12% 22% »%- b 

10% e% AtaP aft 67 9.2 38 9% 9% »% - % 

98% 88%AlaP p< 9 £0 TOM 9*. 9f * 

30% 19% AJfkAlr :-0 fl 7 774 21 ■« 21 21 %- % 

23% 15% Ktonyut 35 20 U W 17% 17 17%“ % 

H% 12% Aloe no .40 J 18 ISO 43% -«2 % «% + % 

41% 2T%ARCu!A .40 12 14 53 33% 33% " 7 

60% 38% AiWsn 80 18 17 875 52% S«% 51 % - % 

25% 19% Alcan a M2 SI 82S8S 20% 20% 20%+ % 

35% 2S%AtoaSld 84 2.7 12 532 31% »% 31 - % 

34 221 1 4.017H61 3% *3 ’.‘i 

71% 48 Atordr 26 2» 50% «% MV - 1** 

103% 79 AlteflCpIWT 15 11 58 88 % 85% 88%+ % 

2% % “JAlglnl 912 % \ V V 


1% 5-32 vJAlgl pr 
IS% 7-16riAH prC 


SI % 1W2 % 

81 13-18 % % 


41% 32% AljLud 120 32 7 404 38 % 37% 37% - % 

12% AltoPv* 3 15 7 9 11 2070 40 J9% 39% - % 

18% 5 AllonO 18 IC61 11% 11% 11% 


19% 11% Alton pll.75 
25% 12% A ban n !2a 


27% 6% AIUPO 

40% 31 % AWSgM 1.80 
10% 10 AtotUu ,78a 
10% 9% AHMII 73a 


15 17 18% 16% 

7094 13% 13% 13%+ % 



122 

23b 

23% 

23%- % 

8 lufl 


6% 

sb- % 

SJ id 3671 

35 

Mb 

34% 

75 

211 

10% 

. WV 

10b + V 

74 

339 

ft 

9b 

9^ 

75 

IDO 

icV 

10% 

10% - % 

SJ 

163 

9% 

Pb 

0%+ % 

«J 

S3 

9 V 

0 % 

0V 

7J 

357 

9'i 

9V 

9% 

4.1 u 1386 327, 

31% 

31 % — 1 

£7 647&S 

60% 

»% 

50 

J37 106 

13% 

19 

19% + % 


19% 8 V AmBaa JO 21 31082 8% 9% 8% - % 

13% 10% Amcoox .48 4.5 12 54 10% d10% 10% - % 

15% 4% Amdurn 8 455 5 4% 5 + % 

27% 9 Amdu pri.95 20. 228 10% 8% 9% 

51% 31% AmHes .80 12) 81077 48% 45% 48% - % 

18% 9% ABaiCh f SO 2337 IB 17% T7% + % 

81% 61% AmBrod 2.72 4.1 10 5737 68% 64% 68 +1% 

30% 26% ABra pC.75 9J 309 29% 29% 39% + % 

183% 126% ABrf pC.87 22) 3 135% 130 135% +3% 

39% 38%ABMM 92 2.7 15 20 331; 33% 33%+% 

27 19% ABusP s .60 40 11 2 20% 20% 20% - % 

21% 17% ACaoBd 104o 11 144 17% 17% 17% - % 

23% 79% ACapCo 2310 12. 42 20% 19% 20 - % 

9% 7% ACapW 110 14 294 7% 7% 7% 

11% 8% ACMR .60 7.1 10 118 B% 8% 8% 

60% 47 ACyan 1-15 2.0 13 20+9 48 47 47% - % 

33% ZSbAEEPw 2« 75 91117 30% 30% 30% 

38% 28%AinE*o 32 3.1 ll 8757 30 29% 29% - % 

23% 74% AFamly 32 27 15 1272 15% 15% 15% - % 

38% 28% AGnCp 1J0 52 72897 28-1 023% 28% 

8% 7% ArrvGvl 84a 11. «52 7% 7% 7% 

10% 8% AG IP 1.06a 11. tZa 9% 9% 9% 

10% 9% AGTT I_D2 10. <40 10% 10 10% + % 

24 18% AtWPr 228 10.13 228 22 % 21% 21 ti - % 

32 25% AHertt UO 38 13 7 31% 31% 31% - % 

110% 84% AHomo 430 41 15 3796 104% 102% 103%+ % 

88% 49% Airmen 3.16 5.4 13 22S3 59 57% 38% + % 
112 69% AlnlQr .48 8114545 91% 89 90 -1% 

26% 4% AMI 755 4% d 3% 3%- % 

10% 9% AOIF n 1 ia *106 8% d 9% 8%- % 

40% 24 APnnd .60 26 362 23% <E3% 23%-% 

M 10% AREst 2 17. 7 43 12 11% 11% 


W 10% AREal 2 17. 7 43 12 11% 11% 

B% 5% AmflU al82 25. 2 103 6% 6 0 

1B% 5 AS8 80 14 167 5% 5% 5% 

19% 7% ASB pf 181 23. 90 7% 7% 7% 

5% 2 ASWp 82 2% 2% 2% — % 

72% 53 AmSnr I 18 34 389 56% 55% 58% - % 

47 29% AT&T 120 3-2 154428639% 57% 87%-l% 

21% 16% AmWtr .BO 4510 72 18 17% 17% - % 

15% 13% AWal pci 25 7 9 z60 15% 15% 15% 

17 13% AWa gurus 8.1 z£0 15% 15% 15% - % 

15 8 Am Hod 8a 7 s% s a - % 

48% 32% Amarai 12B 2.9 12 11 43% 43% <3%-% 

20 6% AmeOp .10 15 2650 8% 6% 8% 

15% 12 Ammon M 5.1 18 170 12% 12% 12% + % 

11 0% ArmvSc 1.08a TO IB 10% 10% 10% 

55% 38% Axnoca a204 38 17 5054 53% 51% S3 +1% 


38 17505453% 51% S3 +1% 
48% 40 AMP 186 31 17 <250246% 44% 44%- % 

15% 10%Ampco JO 31 31 10% d 9% B%- % 

9% 8% Amre M 1.1 243 7% 7% 7% - % 

9% S*lA«waB 68 412 7% 5% S%- % 

29% 23 A m3 III 1-40 58 9 168 23% 23% 23% 

7% 2% Anoemp 10 2057 3% 3% 3% + % 

38% 24% Anodifc JO 10 34 818 32% 31% 31%-1% 


12% 7% Analog 


131187 7% d 7% 7%— % 


31% 22% Angelic 80 2815 Sl29%29~29~-% 

11% 6% AngelRl 182 21. <3 7% 7‘ 


_ _ .7% 7%— % 

45 32% Anhaua M ZA 14 3MS 37% 36% 37 

18% 8% An Dam 12 479 17% 15% 16% 

20% 12 Anmny s.440 31 B TV 14% 14% 14%- % 

43% 27% Aon cp 1.40 38 11 BBS 37% 36% 37 - % 

18% 8% Apacna J» 1.9 29 2172 15% 14% 14% - 5 

12% 10% Aper n 81 8.1 120 11% 11% 11% 

92% 80% ApPw pffl.12 35 Z1BQ 85% 95% 85%-1 
38% 30%ApplBc JSa 1.1 7 82 31% 31% 3I%- 


14% 8% AutHMg 




1474 8% da a%- % 

8 117299 19% 18% 19 + % 


40% 2B% ArcoCn 2.50 7.1 8 286 35% 35% 35%- % 

13% 6% AicAtok 10 295 10 9% B%+ % 

27% 17% Aristae a 1 48 11 5516 25% 25 25% - % 

23% 31 AtWEn 4* 21% 21 21 - % 

27% 20 AtMa 1.08 48 8581 24% 23% 23% - % 

51 40 Adda pt 3 65 21 47 46% 46%-1 

13% 9% Arnica JO 38 51008 10% 10% 10% - % 

40% 41% Arms pM50 10. 10 44% 43% 44% + % 

B0% 33% AnnWl 185 SJ 94435 34 031% 37%-1% 

5% 3% ArowE 20 3% 3% 3% 

14% 5% An*E pf184 19. S 10% 10% 10% 

36% B Art* S3 9% 9 9 - % 


26% 13% Anrtn 88 49 141073 14% dT3% 14 + % 

36% 26% Asarca 1.00 60 5 251 27% 26% 2B% - % 

17% 12% AaCoal J2 2811 170 15% 16% 15% 

43 33% AahOil T 28 32 1055 36% 36% 35%+ % 

22% 7% AstaPc .lta 9 B31 21% 20% 21% 

12 5% AaaOnv U6a 21. 5 527 8 7% 7% - % 

21% fl AmRtG 113 1 19% 19% 19% - % 

7% 3% AtalSos JOB 68 8 16 4% 4% 4%- % 

23% 11% AOifn a 1 73 1 81 12% 12% 12% - % 

30% 23%AHGaa 18B 78 14 240 27% 27% 27% 

39% 32% AUEnrg 288 &1 10 514 35% 35% 35% - % 

114% 83% AURIOi 5 48 114310110% 109% 110 

15% 10% Allas a 17 82 16% 18% 18% - % 

18% 14% ATMOS 1.16 68 87 18 17% 17%-% 

7% 3 AudVa 88 4 3 % 4 

15% 11% Augat .40 3J 14 78 12 11% 12 + % 

36 33% Awam UO 3.414 5 34% 34% 34% 

24% 10% Austr n 87c 9 1168 24% 23% 24% 

50% 35% A moot GO IJ 18 1901 48% 47% 47% 

27% ZOHAVMCO .40 1.7 14 200 23 % 23% 23% - % 

33% 21 A vary 88 28 14 1250 28% 27% 27% - % 

33% 20% Avitot 80 22 15 448 77% 25% 27 - % 

41% 20% Avan 1 IJ 2580 32 29% 30%-1% 


17% 12% AsCaaJ -32 28 11 T70 

43 33% AaJOl I 28 321055 36% 

22% 7% AataPc ,15a 8 831 21% 


114% «3% ABRlcn 5 48 114310110% 109 

15% 10% Allan a 17 62 16% 15 

18% 14% ATMOS 1.16 68 87 15 17! 

7% 3 AudVa 88 4 3 

15% 11% Augat .40 3J14 78 <2 II 

35 38% Avaunt UO 3.4 U 5 34% 34 

24% 10% Austr n 87a 8 1166 34% 23 


41% 20% Avon 


1 3-3 2580 32 


33% 22 Awn |d 2 8.1 1113 25% »% 24%-% 

21% WHAydln la 7.1 8 57 14 13% 14 

-0-B-B - 

40 30% BCE g 262 78 773 35% 34% 35 - % 

10% 7 BMC 8 32 7% 7 7%+ % 

29% 25% BP Pr nl69a &7 10128% 28 28% 

31% 27% BRE 2J0 8.7 7 42 27% 27% 27% - % 

19% 10% BRT 2J4« T9. 9 89 12% 11% 11%- % 

25% 15% Batmen 1 88 2* 487 15% di4% 14% - % 

24% 19% Baluf sOJGa 18. 130 19% d»% 19% - % 

27% 14% BokrHu 46 28 82 2685 23% 22% 23 - % 

BO 42% BkrH pOJO 6.7 83 53 % 62% 62% - % 


BO 42% BJuH pO80 &7 83 53% 67% 52% - % 

24% 16% Bsktor a .44 28 15 27 19% ia% iB%+% 

34% 3% Ban 1.12 8.7 21 774 30 % 30% 30% - % 

29% 12 BoOyM JO 28 14 2338 ’2% 12 12%- % 

15% 10% BaBBcp 85 4 0 8 509 11% 10% 11% + % 

34% 2B% BaHGE 2.10 6.7 10 446 31% 31 31% 

53 48% Balt p 184.50 8.7 zlW 81% 61% 51% 

37 23% DncOna 184B 36 10 113920% 28% 28% - % 

12 G% BncFta -44 5.4172 30 6% 5% 6%- % 

35% 3%BeBUVU2a 38 446 32% 31% 31% - % 

50% 47% BnSant 1.18a 28 IZ 26 48% 47% 48 

11-18 3-16 BonTw 2508 M2 3-18 13-84-1-84 

69% 68% Banaag 1 18 15 127 79 79% 78% - % 

30% 13% BkSoal 184 &8 183903 14% 13% 14% + % 

40% 29% BKB 0<A343a II. 2 31% 31% 31%+ % 
24% 2% BUNE 19780 4% 4 4%+ % 

66 35% BKNY 312 &I129 947 35% 834% 34% - % 

39% 39%BNY adA333a &2 9 36% 36 35%+ % 

38% 20% SnkAra .80 34 8 5758 25% 24% 2S%- % 

38% 34%BAAp048a 96 120 38% »■, 3S%-T 

86% 57% BUA pi 8* 9.8 57 82% 92% 82% + % 


86% 57%BUAp1 Be 5.8 
7% 5 BAA p) 225 


57 92% 92% 82%+ % 
W 5% 5% 5% + % 


69% 36% BaidcTr 2J3 &1 1950 35% 39% 30% 

17% 9 Bonner a 3 310 12% 12% «% + % 

39% 28% Barclay 150a 4J 5 21 38% 37% 37%+% 
28% 24 BarB prl.BBa 7J 173 25% 24% 25 - % 

26% 23% BarB pilule 65 608 25 24% 24% - % 

26% 18% Bard .40 11 16 3811 19% 10% 18%- % 

39% 27 BaraGp 1.40 5214 123 27 d26% 26% - % 

40 30% Bemad UO 3J 61359 31% 31% 91% - % 

11% 5% Bwotd JO 2.1 48 430 9% fl% B% - % 

19 13 BatIMl .10 .6 384625 16% 17% 17%+ % 

66% 42% Bauach 1.18 20 18 2145 57% SG 57%-% 

26% 18% Baxter 56 14 15 5016 23% 22% 23% + % 

40 3S Bax ptAX564 18 10 37% 37 37% 

T«% 63% flan pfB350 *3 2S0 71% 89% 7i% + % 

14 % vjBayfln 88 1% 1% 1% 

22% W%B6rSQsUD 16 9 247 18% 18% 18%-% 

T7% 12% BearSt 580 4J 7 353 13% 12% 12%- % 

32% Z1% Bwg 1 £4 18 9 131 22%021% 22%+ % 


tu 43 iv 41 -a 41 

ra% 63% Bax pfB350 *3 260 71% 59% 7i% + % 

14 % vjBayfln 88 1% 1% 1% 

22% W%B6rSQsUD 14 9 247 18% 18% 18%-% 
17% 12% BearSt 560 4J 7 SS3 12% 12% 12%- % 

32% 21% Bwg 1 54 18 9 131 22%621% 32%+ % 

18% B% Beeeer lie 17 7 ISO 10% io% io%- % 

22% 14% BcUits J8a 15 01138 13% 14% 15 - % 

48% SectOk U8 TJ 13 3124 58% SB 58%-% 

114% 73%B«UA0 4.40 4J 17 2105 85% 94% 94% - % 

17% 13% Betlnd JB ZS14 29 13% 13% 13% 

59% 40%B4ftSd IS 4.9 74 4378 si% 50% 51%+ % 

41 24% CtoioAH .44 U 28 111 33% 32% 32%- % 

37% 24 Samis S 12152336 38% 27 37%-% 

56% «% BartCp £20 45 10 ZH 48% 45% 45% - % 

48% 40% Band pM.30 18 1 44 44 44 - % 

36% 231] Banal PCM as Z20Q 25% 25% 25% - % 

3% T% DrigtS i .021 .7 3 STS 2% 2% 2% 

14% 12% Banafli n 84 13% 13% 13% 

% 3-128 nlBartury 170 % % % 

8900 4700 BartHa 18x1680 7300 6050 7250 -00 

17% 15 Bartltz n 453 18 15% 15% - % 

15% 12 BaryP *55a 45 73 n i3% r3% 13% 

11% 5% BaatBy 17 284 7 8% 6% - % 


11% 5% BaatBy 17 284 7 67« e%- . 

28% 15% B«fliSa ,10e J 61564 17% 17% 17%-% 

58% 46% BHiSt pf 5 11 28 48% 48% 48% - % 

27% 23%BIAS pfB150 10. S 25 24% 24%-% 

10 5 Bandy 2848 8% d 4% 4%-% 

23% 6% BMdt .10a 615 58 16% 16% 16% 

29% IIQbuEO £0 12 T2EGZ 16% 015 15%~ % 

25% 15% BtackD .« 18315205 16% 015% 15% - % 

29% 25 B»HCp 1.64 10 12 51 27% 27% 27%-% 

9% 6% BButn 109 H 1133 8% 8% 8% 

11 8% BJkatT 85 95 138* 10 0% 10 + % 

37% 26% BteUfft U8 38 17 5B3 33 32 32% - % 

21% 1Q% BIcAE a 30 5009 14% 13% 13%+ % 


21% 1Q% SUE a 30 5009 14% 13% 13%+ % 

18% 13% BluoAr ,34a £3 12 1388 15% 54% 14% - % 

8% 6% BJueChp -78a H 352 B% 8% 6%- % 
63% «%Ba«nfl4U0 2.1 171348659% 57% 58% + % 


CVw 

12 lliuni W Sta Claaa Maw. 

Hid Law Stack Dtv. TM.E lOOalfltfi Low OmaCkw 

*8 39 BouaC 152 M 8 M 36jk 39^ M%- % 

10% 5% BoBBar X U « 6% d 4i» 5%- % 

11 ’ 8% Band 691 10% 10% 10%+ % 

1% % Bond *t oo 11-16 , % 1106+ % 

24 10 BarDC prZ-460 3*. 61301 10% 10% M%+ % 

24 9% BortCh 2.45a 24. 6 l« 10% 10% M%+ % 

30% 27%3ortena.88 3JJ 3077 32% 31% 31%- % 

19% 13% BCalta 1.40a 15 9 31 17 •* 17% 17% 

22% 15% BostEa 132 16 1336 18 17% 17%+ % 

93 az% BosE pB.88 9 lB ZlOO 92% 92% 92% + % 

15% M BoaE pii.46 17 10 15% 16% 16% 

34% 33% Bawazr 120 fij 82966 24 «2% 23%- % 

14% 5% Brazil 118* 24. 540 13% 13 13% - % 

31% 24% Srlg51 150 17 297 21% 3J 28 - % 

58% 44% BcMvSq £12 4136 6833 52% 51 51% - % 

39% aaVBdlAlr 153* 48 6 209 34 33% M% - % 

39% 27% BntCaa 1.57a *511 11237% 37 37%-% 

07 84% amPt *:i» 8J ll 2052uS7% 67 67 

9% 3%ert1P-1 1381 7% 6% 6%-% 

34% is4 Brisn t38« 8.4 5 540 22 21% 21% - % 

K 35% BrWTrt 190a 3A12 551B«% «% 48% 

12% 8% BroedlR JO £6 ID 2383 7%d6% 7%- % 

33% 23% BHP l.08r 35 13 8 30% 30% 30% 

32% 23 BAlyUG 154 12 12 295 29% 29% 29% - % 

28% 26% BktJG pfi.47 85 <1 29 29 29 + % 

18% II% BwnSh 22 £4 13 SO 13% 13% 13%'% 

35% 23 % BrwnGp 1.80 7J) SZ 31* 24 <02% 22%-1% 

42% 27% Brwnfr .64 Jj 103778 35% 33% 34% - % 
21% 12% Bnwk .44 3.6 1389 12% 12% 12% - % 

30% 19% SrshW .88 3518 207 10% 19% 19% - % 

28% 21% BueAaya £80 9.7 9 l45 27 28% 26% - % 

17% 15% Buntod i.78a 10. 10 17% 17% 17% + % 

13% 12 BtOnv 1728 14 10 21 12% 12% 12% 

24% 17% BurVCI 10 W 21% »% 21 

33% £1% BurlND UO 39 10 105* 31% 30% 30%-% 

9% 7% Brffta pf 55 65 10 8% 8% 8%- % 

53% 37%enfl« gig 1541 0039 *0% 30% «%- % 
15% 6% Bualnld 127% 8% 7 - % 

» c-c-c - 

14 Z6 CBIW .60 15 33 342 32% 32 32% - % 

zn 188 CBS 440 2.5 16 6S9 174 171% 174 +1% 

3% 2% OCX IT 3. 3 3 

18% 10%COI* II V3 11% 11% 11% 

5 5% CP Inca 1 18 1« 6% 5% 5%- % 

66% 49% CIGNA ZSt 69 81382 *9% 0*8% 49% - % 

10% 7% ChjHI UO 11 478 7% 7% 7% - % 

28% IS CML <7 19% 19% 19% - % 

39% £7% CMS EngJD* 5 0 x4892 33% 37% 32%-% 

17% 7 CMS End 4 72 7% 7% 7% + % 

106% 57% CNA Fo 7 366 80% 78 80% + l% 

IZh 10%C~A1 1J4 ||. g 81 11% 11% M%- % 

74 49% CPC 150 £5 16 1835 65% 63% «4%-1 

34% 31 CPI .46 19 12 601 25 34% 24%- % 

9% T% CR1 041.13b 15 361 a% «% 8% - % 

13% 11% CRI LkL24a 19 1W «% 13 13. 


Law Stack M«LirM.R faoaHlgb Law Q a at a C i paa 


34% 21 CPI .46 19 12 601 25 24% 24%- % 

9% T% CRI 041.13b 15 361 a% «% «% - H 

13% 11% CRI UgJ4a 19 160 U% 13 13 

21% 13% CHS3 ■ .12 .7 11 32 16% 16% 18% 

38% 29% CSX 1.40 4.4 8Z731 32% 31% 31% - % 

25% a CT3 .75 14 17 22% 22% 22% - % 

15% 9% CUC till 1061 12% 12% 12% - % 

29% 21% C6IWT 0.19B .7 44+ 27^ 28% Z7%- % 


25% 22 CT3 .75 14 17 22% 22% 22% - % 

15% 9% CUC till 1061 12% 12% 12% - % 

29% 21% C61WT n.19* .7 442 27^ 28% Z7%- % 

16% «% Ctritm n 204 6% 6% 1% 

45 31% Catwt 194 39 73 277 33% 33 33 - % 

43% 24% Caesar 10 2030 2*% <04 24%- % 

28% 17 CalFad 140 8J 5 *78 17 d!»% «%- % 

4% 2% Cal RE Mm IS. 2 2% 2% 2% 

3% 1-128 Cal RE wt 2 1-178 1-im 1-128 

16% 12% Coltm 200 16% 16% 16%+ % 

30% 2*% Calmal 56 1011 94 Z7% 27% 27% 

3% 11-16 Calton 113 % % % 

1 % % Cmpfl g 3*5 13-16 % % 

60% 30% CampSp 1 12232 2601 47% 46 46% - % 


3% 1-128 Cal RE wt 2 1-1Z8 1-im 1-128 

16% 12% CaUhn 200 16% 16% 16%+ % 

30% 2*%Caiman 56 1011 »* 77% 37% 27% 

3% 11-16 Canon 113 % % % 

1 % % Cmpfl g 3*5 13-16 % % 

60% 30% CampSp 1 12232 2801 47% 46 48% - % 

24% 18 ConPeg 92 2371 21% 23% 20% - % 

8% 1% CanJCa 5 1% 1% 1% 

9% 3% CnlCa pH JO 34. 5 3% 3% 3% 

574 356 CapCna JO 921 243 619% 517 517%-1% 

54% 31%CapHM 198 15 81222 44% 42% *3%-1% 

20% 14 Capstd 116 16. 6 275 14% 14 14%+ % 

14% 12 CapM pd.GO 13. 41 12% 12 12%-% 

10% 3% Career 746 4% 3% 4 

44% 29%C«rtlSie UO 43 11 82 29% dZ7% 27%-1% 
12% 0% CarolcP 12 195 9% 9% 9%- % 

4% 1 Carte wt 20 2% 2% 2%+ % 


12% 8% CarolcP 

4% 1 Carte at 


20 2 % 2 % 


27% 17% Caron 90 3.8 11 94 17% d!8% 18% - % 

48 35 CarPW 292 17 TO 2333 43% 42% *3% 

54% 44% CarTec 240 5213 119 48% 46 48 - % 

6% 3% Cargfnd .10 29 97 37 3% 3% 3% 

14% 6 CartHw 381 6% 6 8%- % 

60% 29%0+rtWl 92 1518 2*2 53% 53 S3%- % 

20% 14% CaacNG US 79 9 3 18% 18% 18%+ % 

45% 25% CasnCk 18 1853 28 28% 26% -1% 

68 52% Caterp UO 22 11 1582 54% 63% 5*%- % 

13% 10%C«<kFrUS 9.6 9 255 13% 13 f3 

67% 41% Carnal aU8 164503*27 50% 48% 49%-1% 

45 27% Can9 wl 2 33% 33% 33% 


45 Z7% Cans wl 2 33% 33% 33% 

21% 15% CemEn 1.60 &B BOSS 16% 16 16% - % 

41% 27% Centex M 11 8 500 33 32% 32% - % 

40% 29% CenSoW 176 7.1 13 2482 39% 38% 39%-% 

24% 20% CenHud 1.78 6010 142 22% 22 22 - % 

24% 20%CnUPS 1.80 89 91082 22% 21% 22 - % 

30 31 % CrLaEI 144 7J TO 49 33% 33% 33%-% 

20% 16%CeMPw 196 83 10 505 18% 18% 18% 

25% 20% CjrNw n99a .5 15 523 20 019% 19%- % 

29% 22% CVOPS £04 79 13 05 27% 26% 26% - % 

36% 23% CnlyTI 91 19 31 1096 26% 25% 26%+ % 

16% 8% CenvU 1.80a 18 8 64 10 9% 9% - % 
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80% 89 C*»S pf756 11 zSOO 78% 74% 74%-3 

44% 30%Clore* U4 3.4 132252 J7% 36% 38%-1% 

21% 15% CluBMd J7a 15 a 74 18% 18% Wb-% 
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10% 8% CrrtCrd Ml 3511 T39 7% 7 7% 

ftCrjUt 54 17. 6 171 3% 3% 3 % + % 

96% 11 Craig ■ 7 ga uj, ui, j 4 j. 

26% 15% Crons s .73 JA 13 770 zT at % 

3S*_SMB® , ' 819 W1 Kl * S%-t? 
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67 42% OsylHO 1J2 12 Id 1802 60% 55% »% - % 

37% 26%DwnFd .66 11 M ITS 31% 31% 31%- % 

9% 8%DWQI 59 85 700 6% 8% 8% 

64% 44%Deer* £ U13tttauG5% 63% 86%+1% 
18% 15% DaIVsl 158 11.10 91 t7% 17% 17%+% 
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81 88% Date pi7.45 95 zSO 77% 77% 77% - % 

27% 25%OE Sr+ 2.75 1& 3 27% 27% 27%- % 

tb 25 DEp<Bl» 10. to 27% 27% 87%+ % 
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4B QoataCMM no* bow swat Dtv. me ‘S? u 1 

23% - % . 11 8b KBAMtl-Mo tt 71 ft, ’ 

26% 23% I 86% 42% Kngldfl 152 1512 766 -82% Mb Mb , 


40 21% Fluor 24 5 274822 37 38% ST + b 

3 2 22% FootaC UO 4J » 807 28% 29% 28% - % 

0b 8% RhaiQ 28b 44 i <1 ft ft ft 

68% 41% FerdM 3 7 1 48003 42% 41b 42b- % 

18% 13% FfDoor 158 9.1 17 M% 14b M%+ % 

22% 16% FootWh J4 11233640 £1 20% £0%-% 

35b W Fwdxo JO 1518 175 21% £1% 21%+ % 

10% 9% FriMI nJ3o 35 19 9 8% 9 + % 

10% 9% FrtPr 155 11. 384 9% 0% 9%- % 

30% 17% Frttfto * JO 1513 331 27% 28b 27 -1 

0% S FrtcUnv 1.12 13. 335 8b 8b 8%+ % 


13% 8% FMEP 2200 2122 877 9% 9% 9%- % 

15 9% FMGC .030 J 48 103 14% 14% 14% 

6 4%FUOQ152o W. 6 313 5b 5b 6b- % 

28% 14% FMCC Sl40o 951110M26% 24% 25 + b 

38 » FrpiMC 150a 8515 SB 30% 30 30%-% 

a 30 Fip« PH57 85 4331% 31 31%-% 

30% 18% MRP 256s 15 12 446 19% »b 19% 

40b « FandAm 50 2511 900 30b %% »%- % 

33% 22% Fuqua J3 1J 739 a 22% 22%+ % 

9% 6% FtmsB 1 JO 10.29 106 6% ft 8%-% 

-q-q-g - 

75b $3%QATX 3 9J10 K1 62% 61b #1%-l 

39% 47 QATX0M357 65 11 46% 46% 48% - % 

166 124 GSCO 150 1513 16 150% 149% M8b-lb 

6% 3% GEO « 3< 3% 3b . 

6% 3% QflC W 3S 3% d 2b 3%- % 

72 44% GTE 252 45168404 61b SB% 60 -1% 


28% 23%GTE pf £48 9.1 86 27% 27% £7%- % 

Mb 10% Oates Ule 11. 2231 12% 11% 11b-% 

»b 17%OaUagr 53 £3 W 67 72% 22% 22%-% 

14b 7 Gatort 6 42 1T% 11, II - % 

20b 17% Qofeb f*L70 95 10 17% 17% 17%+% 

6 1b OalHen *58267 5% *% 5 

49% SSbQamwflUO 35 16 2978 40% 39% »%+ % 
61% 33% Gap J8 T5 17 1798 49% 45% 46%-2% 
18% 13% OeraU C .19 M 3 78 13% 13% 13% - % 

Ob 12% QumO 11420 11 M 12% 13% 12%+ % 

19% 10%QenCrp 50 65411251 10% d 9% 10%- % 

23% 16%Oeaateh 42 8862 21% 21% 21% 

Wb 1*% GAWv 179s 11. 84 18% 18% 18% - % 

a% 22% GOam .44 15161128 23% 23 23%+% 

37b 23% GOn pt .47* 10 2 29% 383% 23%- % 

8% 4 GoOatt 488 4% 4% 4% 

18% 7% GanDev 8 481 6 0 7 % 7%- % 

60% 38% GnDyn 1 25 41012 4D d38% 40 + % 

87 43b GenEl 158 35141333562% 60% 61b 

9b 9% GnHost JO SJ 82 5% S% 6% 

15 7 GnHaus 24 1414 88 10% 8% 9%- % 

42b 27 QrAtol JO 15131 M2 9% 37% 37%-1% 

76% 53% QnMIlls 220 3J 17 £631 67% 66% 66%-% 

sob 33% GMatr * 3 7.4 813418 41% 40% 40%- % 

46% 41 GMMP0.7S BA 1 44 44 44 - % 

62% 55% GMet pt 3 8.7 1 57% S7% 37% 

57% *2%GM E 56 15 14 153 80% 48% 48%- b 

32% 21 % GM H 72 13 U 184 22 Mb 21%+ % 

47% 36% GPU 120 45 91008 46% 46 «6 - % 

88% abGenlRaUS 17 122163 81% 70% 80%-1% 
87% 45b GnSIgrri 1 JO 18 13 175 47% 47% 47% 

9% 9% Gtitece 7 37 8% B% 6% 

8% 4 GnRad 410 4% d S% 4 

43% 35% GanuPt 121 3215 883 38 37% 37%-% 


25% 6% Garf? 25* 
23% 17% SeOy JB 
23% 10% GtAKT 

16 11% OWnS n 

t% 1-iaOLrfn 
50% 34%0HMe X 
40 2T Guana 


I 79% 80%-1 
47% 47% 

I 8% 6% 

10 8b 4 
37% 37%- 


27% 20%Glaxo 152a 42 172100 24% 

19% 12% GfeaaC 15 I5B 18 

23% u GWrdsd 120 B5 4x1132 Mb 
0% 7 OrnOA 50 M. MM 7b 

10% 7% GtaePt 58* 10. 403 8% 

3% 1% GAM h 8110 9% 

1% % GUM ad £72 1% 

12% 11%0toUan 288 11b 

lb T GtobTW 1.06 11 686 6% 

» 18% GkHug 3055 25% 

38% 20% GtdnVly £0 336 30 

33% 17% GMW 9 .16 J 9 382 21% 

4% 2 Gotoma 282 2% 

89 37% Gdrich £ 3J 8 398 38% I 

63% 41% Gdroh pOJO &3 78 42 

88% 34% Good jt 150 52 82448 33% 

13% 8 Octohfc 30 40 9% 

30% 26% Grata UO 5510 £116 Z8b 

»b £0% GreaE a 285 22% 

- 20% 16% Grauo .60 35 9 90 18% 

68% 62% Grafngr 154 1.7 16 153 81% 

14b 5% GlABk 20 55 1090 6% 

59% 47 GIAlPc .70 IJ 14 3250 62% 

49% 28% GHJcC 1 .40 1512 420 41b 

60% 33% GNim 7.80a H 10 83 69% 

63% 35%Ome 1J2 14 812778 86% 

3% IS GIWFn 50 6J28 33« 15% 

27% 22% GMP 158 75 11 8 26% 

18b 5% GrtfiTf 50 85 7 866 10% 

37% 28 Orcyh UZ 4J11 10Z7 29% 

38 61 Graytl pMJ3 B.T ZSO 62 

U% 6% GrowGp 239 7% 

U>% «b GOtSA 55a 65 to 9% 

6b 3% GrvfeEl 771780 4b 

23 ta Gwmn 1 74 6 794 n% 

96% 23 Gram pS50 1L xM 26 


IJ 9 461 12%<J11% lib- b 
1.1 2791 34% 22% 22% -2 

IA 9 73 28% 20% 20%+ % 
11 117 M% 14% 14% - % 

16 12 12 12 + % 

SB 5-32 054 954 

2JW2422 44% 46% «fe- % 

M 11 9% 29 29 — % 


13b 13b- % 

S+% 

a a 

Mb Mb+ % 


11 666 6% 6% 8b 

3056 23% 21% 22%-1% 

SB 336 30 28% S%-1 

J 9 382 21% 23% 23%- % 

282 2% 2 £% 

3J 8 598 38% 637% 37b 
&3 76 42 41% 42 + % 

52 82448 »b 34% 34b 
30 48 9b 9% 9b 
55 10 2116 9% 28% 28% - b 
285 22% 22 22 - h 


3S% GwuPt IS 3215 8a 38 37% 37%-% 

39% 36 GeGud I £5 62903 38% 36% 36%-£% 

39% OaPBc 150 3J 6 BZ7 44 % 43% 43%- % 

34% CaPw p<2J0 9J 21 Sb 25b 36b 

9*% GtPw pBJ3 85 2 25% 25% 25% 


82 Sb GmPac 150 3J 6 BZ7 44 % 43% 43% 
27% 24% CaPw pttJO 17 21 Sb 25b 26b 


Z7 34% QftPw pOJ3 85 

25b 21% GaPw pCJO SJ 

26% 23% GaPw pQ.47 9 l7 

29% 27 OdPwpl 9 m 


s % 


20% 16% Graun .60 35 9 90 18% W% 18%- % 

68% 62% Grafngr 154 1.716 153 81% 61 61% Mb 

14% 5% GlABk JO 15 1090 ft ft ft M% 

59% 47 GtAlPc .70 U 14 3350 62% 40% 81%-T% 6% 

49b 28% GHJcC 1 .40 1512 420 41% 41 41%+ % z&% 

£0% 33%GNtm 7.80a H 10 63 65% 62% 62%-2% 33% 

63% 35%amc 152 14 912778 86% fit% 34%+1 16b 

3% IS GIWFn 50 6J £3 3340 15% 15% 15% £1% 

27% 22% GMP 158 75 11 6 26% tab 26%+ % 8% 

)8% 5% GrtUlf 50 85 7 866 10% 10% 10% + % 45 

37% ZB Qreyh 152 4J II 10Z7 29% 29% 20%- % 24b 

58 61 Graytl pMJ3 SI Z30 62 62 62 - b 

W% 6% GrowCp 269 7% 7% 7%- % 

U>b «% fflhsa 55a 85 19 3% 9% ft- % 

6b 3% GrvOEl 77 1788 4b 4 4%+ % 

a ta Grunin 1 74 1 1M 8% « 13% 

ao% a Gram pS5o il xi3 a a a 

16% TO GrdPra 50 3516 a 1«% 14% Mb- % 

Mb 22% GtJrd 50 35 121 23% <02% 22%-% 

13% 9 GWfRs At 61 9 9 9 - % 

14% abGdStUt £996 fib Mb lf%- % 

48 38b GSU pftS ZlOO 48 47% 46 +1% 

95% fflbGSUprH 29 9*% 94% 34%- % 

Mb 30b GSU prii 44 38b 38 36 - b • 

98% 73% GSU pflC ZTO 96 88 96 

-H-H-H - 


W% 6% QrawGp 
10% 8% QOiStk X 


Mb- % 
48 +1% 
34%- % 
38 - b 


6% HO HU 
19% KRE 150 


427 9% 8% ft" % 

, 9515 139 10% d16% 19 - b 

4% 2% Hadcon 1864 3b 3 3% 

4% 2b HadFB 77 2% £% 2% 

44b 27%Hstotn 1 2J44SBS7 41 40% 41 + % 

7% 3b Hatwed 2 6 5 6 

Mb WbHoncFto JB 15 18 ia 31% 31b 31%- % 

16% 14b HsnJS 1J7 85 92 15b 15% 15% 

22% 16% Hb/vJI 154a 9J 18 30 30 30 -% 

M 13% Hand I « JO £0 IS WOB 20% 20% 20% - % 

21% 13 HandH 56 35 M 620 16% 16% 16%+ % 

25b 10%Hama 50 Ll 7 Ml 24% 25% 2ft- % 

40b 22 Hanfrd a 38 Ij IS 89 30% 29% 30%+ % 

30 14% Hanson 50a 45 12 3396 19% 18% 1ft- b 

6% 3% Hans wl 603 6% 5% 6%- % 

18% 2 HarSrJ 43M 2% 2% 2% 

12% 1b Harsj P7152I 4674 2 1% 1b- % 

815-16 4% Harken 113 103 4% 4b 4% 

28 19b Harind JB 35 14 765 ?Tb 20 V 21% + % 

a »b Kaltay 10 Ml 36b 37% 37%- b 

M 13% Harman 8 222 M% Mb Mb- % 

22% 15 Hannah JO 5131711 21% 21% 21 %- % 
30% 27 Harrto 56 XS M 1325 28% 27% 27%- % 

31% 21% Hareco 1J0 U 1146 25 21% 23 +1% 

22% 16% Kartmx 1J0 7517 636 13% dW 15%-% 

18% 14% HadS* 1 J6a TO. » 6 15% 15% 16% 

40% £9% HawEI 2.W 65 12 201 37% 36% 37 - % 

10b 7% Hftflht) 1.18 13. 12 352 9% 8% 6% - % 

32 £4% KRhCP 259a 9519x326 30 29% 29b- b 

19b 10% HltsVlR £0 1031 14% 14% 14%-% 

16% 11b HadaM A6a J 604 M% M% 14%+ % 

26 15% HeUlg JO 25 12 151 20b 79% 20%+ % 

35% 22% Heinz a 54 25 17 4393 30% 26% 29%- % 

35% T7b Hekiac aJO 1.1 11 233 18% 18% 18%- % 

Mb 21%HalinP .44 1JM 121 M% 32 32%- % 

17% 8% Hatvat 704 14% 13b 13b - % 

52% 33% Herctds 2J4 &512 622 M% 33% M%- % 

36% 24% HraMy J8 25T729U 31% 30b 30%- % 

61 b 40%Haw8% J2 5 U 6672 44b 43% 44%+ % 

36% 16%H*am J4 £7 10 x206 Mb 16% 16% 

a 17b Htoom al 45 9 a 21% 21 21-% 

9% 5% HHneo IJ0 21. 091 5% d 5% 5b- % 

9b 6b Hindi UO 30. 1517 6% d 5 8%- % 

<0 8% WtallT al JO 17. 517 7% 7 7%+ % 

9% 7 HIYM 1.14 13. 288 7% 7h 7b 

5 7% HtYdR 1.M 15. 299 7% 7% 7% 

43% 26%H8Wbd 55 U 20 213 41% 41 41% 

9% 4b HIltDsp 69 4% d 4% 4%-b 

115% 48% Mltaii 1 17 3 6627 61b M 57%-2% 

131 TOO HtoMM 525 33 110% Kt»% M9%-1% 

89 35 Hodday IB 10236 86b 84% 58 -1% 

36% 30 HmeO ■ .12 J 276345 35% Mb 33 -1 

£2% 13% Hmln pQ56 15. lira 30 19% 20 + % 

9b b HlMffi 109 1 % 1 

47% £6% HmaFd JO 5 51078 26%<25% 25%-1% 

23% 72b Kmadm JO 5503382 23% 23% 23%- % 

4% 1% HmsSdF KBS 1 d 1 1 - % 

4% 1% HmFB 2 1% 1% 1% 

33 Mb Honda I M J 18 43 26% 25% 25% 


603 6b 5% 6b- % 

43M 2% 2% 2% 

4674 2 1% 1%- % 

10 103 4% 4b 4% 

3.6 14 765 ?1b 20 V 21b + % 
10 281 38 % 37% 87% — % 
8 222 14% 14% M%- % 
5131711 21% 21% 21%- % 
£5 M 1325 28% 27% 27% - % 
u IMS a 2i% a +i% 
74 17 638 13% <715 16% - % 

TO. TO 8 15% 15% 15% 

6512 201 37% 38% 37 - % 
13. 12 352 9% ft 8% - % 

95 TO X326 30 29b 29% - b 

ansi 14% 14% 14%-% 

J 004 M% M% 14%+ W 

2512 151 20% 79% 20%+ % 

25 17 4393 80% 20% 29%- % 

1.1 11 233 18% 18% 18% — % 

U 34 121 32% 32 32% - % 

704 14% 13% 13% - % 
&S 12 822 34% 83% 34%- % 

25T729M 31% 30b 30%- % 

J 136872 44% 43% 44%+ % 

£7 10 X208 Mb W% 18% 

45 9 » 21% 21 21 - % 

21. 081 5% d 5% 5b- % 

20. 1517 8% d 0 8%- % 

17. 517 ----- 

13. 288 


17. 317 7% 7 7%+ % 

13. 288 7% 7h 7% 

IS. 239 7% 7% 7% 

UK 218 41% 41 41% 

68 4% d 4% 4%— % 

IJ a 6627 61% M 57b-2% 
ja 33 110% 109% «9%-lb 
010236 86' 


T010236 86% 64% 56 
J 278346 35% Mb 33 
IS. 1175 » 19% 20 

in i % i 

5 61078 a%d25% 25% 
5503382 23% 23% 23% 
KBS 1 d 1 1 

2 1 % 1 % 1 % 

J TO 43 25% 25% 25% 


57%-2% 
TO6%-lb 

56 - 1 % 

33 -I 

a + % 

fk-’i 

i - % 


M% 3% FOrWst 235 3% d 2% 2%- % 10 7% 

12% 5% Farah n 5% 5% 5% - % 18% 8% 

15 6% Foylnc JOb £311 261 0%d 8% ft- b 38 0% 

16% 11% Fed*»S J6 37 Tl 431 13% 12% IS + % 21% 16% 

67% <2% FedExp 77 210 44% 44% 44%- % 44% Mb 

104% 46% FdHmL 140 £7 99787 60 57% 58%- % 24% 17% 

a% 18% FdMog a S3 4.712 227 20 19% 19% 27% 15% 

46% 19%Fl»Ma 56 15 11 2643730% 28h 20%-1% 0% TOb 


9Tb fiObHomrefl £75 £.4 1064 82% 60% S1%-1% 

22% W%HKTBI Mm 4.7 227 » 19% 11%- % 

11% 6% HoprGol H ft ft ft- % 

2% 1% HrzHO 11 1% 1% l%- % 

35% 20%Honnat 52 1J17 3» 31V »% 30%-1 

10% 9% Horah n S12 0% d 6% 0%- % 

10% 5% Htanv t TO. » ft ft ft 

30% 27% HeugM JO £517 an 25% <B6% 27%-1 

» 15b Hotfxt) Jt 25 11 474 17% 0% 17%+ % 

91% 46% HetshW £146 44 7 660 47% 46% 47 -+ % 

143 107 HoMpBJB 65 0 WOb 106%-106% - \ 

23% 24% Holm ptA m a*% d33% 24% 

35% abHoulod £98 6812 TOM 33% 33 B% •• 

1% % HauOfl 58a 60 4 1% 1 1 - % 

TO 7% HoartCp 57a .7 8 9% 9% 9% + % 

18% 8% HudFd .0 IJ 8.TOO 9% 9% 9% 

38 0% Huffy JO 2J10 348 W% 18% »% 

21% tB%Nagh$« 56 2J 9 til M%rfia% «%- % 
44% Mb Human 154 £7 M 1786 39% 37h 35%-1 

24% 17%HixdWaJ1 1J17 8 18% 18% 19%- % 

27b 15% HMgtn aJ2l 521 90S 33% 23 28b- % 

13% TOb Huiawy 1J8 1£ M 11% 11% 11% 

a% 23% Hydra! 158 6513 129 3*% <03% 24 + % 

12% 10% Hypra nlJ6 TO X132 10% W% 10% 

17b 0b ISP JO 35 211477 16b 15b 16b+ % 

10b 6% tCU JOB TO 80 6% 0% 6%- % 

6% 4% FCN PH 712 4b 4% 4% 

a 21% Clod 256 &111 174 2S% 2Mjt 23b 

40% 31%IMCFrt150 IJ 62079 34% 33% 84 - % 

W% 16% HAki 156a 9 J 6 17% 17% 17% 

22% 19 FTImUZn 14. 7 03 20% 20% 20%- H 


27b 15%HMgtnaJ2t 
t3% «b Huiawy 1J8 
23% a% Hydra) 150 
Ub lObHypmnlJB 


nb 0b bp 50 
10b 6% ICM JOB 

6% 4% FCN PR 
a 21% Clnd 256 

a 31% IMC Ffri-06 
16% OtAJn 156a 
32\ 19 «>nniti25e 
15% 12 BTT a 1.0 
64% 61 ITT Cp 1.90 
KM 08% FTT pffC 4 
96% Eb FTT pK> 5 
79% 66% FIT pM2JS 
a a WahoPUB 
3 1b IdealB 
17b 11% tax n 
2Tb 0% IHPowr 
42% 36 IIPow pM.12 
31% 27% KPow pt 34 
44b 36% I1PDB 0*A47 
40% Mb IIPOW pt 4 
47b 33 I7W 50 
22% 0% Unotnd J4 
87% 68% IQ <6Bo 
8% % ICA 

37% 22% MCO 1 


M« 20 tt>i 1ft ^ 

35 92861 53% 02% Sft- % 
4J MS 80 88% 80 + % 

65 12 81 dB2 83 

SJ I ft M 68%+ 1% 
6511 74 27 26% 26% - % 

281 1% 1% 1b 

8 in 11% ert*r*a »%-i% 

«27 17% 17% 17% - % 
TO Z9D0 40% 40% 40%+% 
85 3 90% 30b 30%- b 

TL *10 41% 41b 41% — b 
11. 8 38 37% 37%-1% 

15 14 X6B1 41% 40b 41 - % 

£7 9 86 10% 18% 18% - b 

65 8 7U 72b 71% 71% — % 

3n IVM % 1V18+VTO 

4J sun Z3% K% 22% - b 

65 «1 16% 16 16% - % 


21 ft India l.Wa U 181 16% 16 16%- % 

24% a%lnd!ll pQ.16 95 32 22% 2Zb 22%- % 

25% 21% kuUM pCJS 87 9 23b 23% £3% - % 

21% 16% IrufiEn IJ8 6J TO SB 30 30 20+% 

62b 36% Ingwfld 1 JO 25 17 1531 <7 46% 46% - % 

48% aObfatUSd 1.40 45 10 422 31% 90% 30%- b 

0 401 0% 5b ft- % 


25% 21b indIM pt2J3 8J 

21% 16% indEn 1J8 6J 

B3% 35% Ingwftd 1 JO £6 

0% 30%WdSa 1.40 45 

9% 5b mam .12 £1 , r . . 

TO 7-54 trtgflac 334 5-19 % .%-V16 

32% % l«R pCG « 7-82 3-15 3-M-1-92 

26% % intfl ptD 70 5-18 5-W 5-16 

6% 1b Wdog 94 1bd1% 1%- % 

10% 7 tniHFn 140 7% T 7 - % 

a 19% HcpSa £10 95 01 21% 21%'«%-•%-- 

3% 9G2bTterra 26M 5-18 d % 632-1-32 

17b ftltotal 7 600 9% d 5% 9 — % 

00% MbWlAhl 1 45 • II 24% 34% 24%- % 

130% S3%BM 454 35 162180997% 96b 97%+ % 

77b rnfiavZie 3517 1816 60% 58% 60% 

39% 38% HXMki 1 1517 Ml 66b 38 85%-% 

75% 52 InW pfBSJS 45 230 73% 71% 72%+ % 

33% a MMuttl.18 46 0 a 25% 28 a%+ \ 

5ft 45%WPap 151 3J 64348 51 40% 48%- % 

7b 3b UdRect 201 6% «% e%- % 

7% 4% IT Crp TO 209 7 «%■% 

37% 95 URpbG • 50 £2 15 788 30% »% 30% 

ab 21% tntad>w 2 BJ 9 120 Mb M M-% 

62b 40% liman 11 118 46% 40 49%-% 

5% 4% hdihn » 4% d 4% 4%- % 

46% 37%lewUG 354 77 10 >64 43% 43% 43%+ % 

72 17% towaRs 1J0 as 10 82 X TOb TO%- % 

a% 21% ipatoe 1.72 7510 000 Mb 24% 34b- % 


17b 8% i»m*e a 
30% w% iniAhr 


asr? s 


33% TO MMuSI.M 45 0 

58% 48% MPap 151 3J 6 

7b 3b MUM 
7% 4% IT Crp TO 

37% 95 UnpH) a 50 £2 0 

S% 21% ItadPw 2 65 0 

62% 4a b Intrtau 11 

5% 4% hdihn 

46b 37% towttG 354 7J10 *54 43%' 42% 43%+ % 

72 17% towaRs 1J0 ao TO 92 30 TOb M%- % 

a% 21% Ipatoe 1.72 7510 090 Mb 2*% 2ft- % 

13% 7% taoCp 71 7% 7b 7% 

TOb 7% Italy ,16a 5 700 17% TO% 17% - % 

a% «%B*I 82 630 19% d18% W%— % 

66b 80% M pf 337 6J 6 50 056 80 -1 

-J-J-J- 

9 6% JHM LPf J7a TO 4 ft ft 8% - % 

TO% 10% JP tod 5 622 II dw% «%- % 

33 17 JWPa 16 KBS 80% S9b »%- % 

17% 6b JBdmct J8b &J10TO3 ft 8b 8b- % 

32% 22% Jecoha TO 188 32% 32. 32%+ % 

34% a JRJver 50 2J 90» 28b <E4% »%- V 

a *2% jRvr pr jja 75 8 «b «b «b- % 

30b 43b JRvr pt 350 75 3 48 44% 44% - b 

12% 6 Jamawy .08 15 01060 5 4ft ft- % 

46b 31%JoflP1 158 35 11 611 37% 37% 37%- % 

91% 7B% JorC pf 8.0 95 *509 83 U 85 -2 

90 78% JorC si 8 U ztO 08 86 00 -2% 

24% 21% JarC jd £TO 95 13 23% X 98 - % 

60% 42b JghnJn >1.0 ZJ TO SC94 61% 32 - % 

45b 27% JohnCfl 1J0 4112 101 S9% 3% 29b ~ b 

Mb 10% JoWn »JOI 8511 72 10%<t10 10 - % 

32% 27% Joraae 1 2J17 073u(O% 39% 40 +9% 

30% 18% Joattn .73 3J 01M0 23% 22b 22b-T 

28b 20% KLIf 51a 35 7 08 3, 22b 22b- b 

44% S2b K mart 154 U 9708 33% dffib 32b- b 

23% 17% KN Eng 1 45 a 21% 21% 31% 

H% W% KanPip p TO 19% 19% 19% 

Bb 3% Kanta 9000 4% 3b 4%- b 

94% 03 Kanahta *260 76% 78% 73b-3b 

38% a%KCt|PL258 &0118W 32% K 33 - b 

48% « KCPL pMJS 8,4 2TO0 48% 48% 46% - % 

ab 23% KCFL PTO33 92 68 25% a, 25% 

54% 31% KCSoo 158 £5 8 788 4t% 37b 38b -2% 

W% 11 KCSapf 1 U XtO 13% 15% 16b- %. 

24% 19 KanGE 1.72 8J 01431 21% 20b 20b- % 

25% aiVKataPLUO 7511 475 23\ 22% 22%+ V 


24b- J 

si*' 

n\+ b" 


35 7 08 3 22b 22b- % 

65 9T0B 33%dtt% 32b- % 

45 a 21% 21% 21% 

TO 0% Mb 19% 

2096 4% 3% 4%- % 

*380 76% 78% 73%-ab 
M11 883 32% S3 32 - % 
84 ZfOO 48% 46% 48% - % 
9J 08 25% a 25% 


24% 19 KanGE 1.72 
25% 21% KamPt 1 JO 
a% 18% Katyln 
86b 48 Kai id 1 JB 
21b BV KautBH JOa 
24% to% KarJw a JO 


! 0 1431 21% 20b 20b- % 
I n 475 25V 22% 22%+ V 
14 77 21% 21 21%- % 


6 55% 80% 
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Sato* Ognre* are «nofltetaLYMriy Mgha and Iowa raOaa th* 
prevkaia 62 wnaka plua Ow current wank, but not Ota ianta 
htuUng day. Mtbare ■ apM or atoefc divldand unounUng to 35 
porcant or more has boon paid, ttw yonr'o high-only rang* and 
dhAdond are shown for ilia new stock only. Uniaaa QBwwta* 
noted, ratns at dtvhfond are annual dtabursemanta based on the 
latest declaratloa. 

e-dMdend also xtra^sl b-onnual rata c4 dlvktond pha atodc 
dMdanS oTIquMtatag dWIdencL taScal l aS d-new yearly low. 
e-dt»ktand dactared or paM Hi praoadlng 12 momto-g-dltfldend 
to Canadian tunda, aubtect to 15K non-reeldencs tax. tdMdand 
dactared aBar apU+ep or stock dividend. Hsvtdand paid tnta 
year, omWed. deferred, or no sedan taken ta latest dividend 
meeting. bSMdund dactared or paid thta year, an accuimitadv* 
Issue with dvfcfeinds In arreere. n-mw Issue in the pest 52 
weeks. The WgWow rang* begins with the start of trarflng. 
ndreaxt day dartvory. P/E prlco-earnlngs ratio, rtahridand 
deetarad or paid In preceding 12 montha^km Block dvtoand. 
s-atoek apis DMdanda begin with data of sptt. als-ealaa. 
HHvMand pnM In stock In precadtag l2months, asUmatsd cash 
value on wdMdsnd or ax-dMrflkidan data, u-nnw yearly Irigh. 
WracUng hatted. vHn bankiuptcy or reoelvaraHp or being 
raorya nl e e d under the Bankruptcy Act. or securities a aa umad 
by such compantas. we+c8atriauf*d. w+whaq tasuaS ww-witn 
warrant*, x-ex-dtvidend or ewdoiit*. xdta«»dtatr1butlon. *w- 
urithouT warrant*. -dividend and sola* infull, yId-yield, 
z-sales |b luS 


AMEX COMPOSITE PRICES 


4pm prlcaa 
January 30 


Pf si* 

stock 0K.E loss Wgft Low 
AT4E 1929 13% 11% 

ATTFdZSta 139 S% 62% 

Acton 8 67 12% di2% 

AkCxp » 27 14% 14% 

ABU 15 1% 1% 

AUtaar : - • 83 1% d 1% 

Atphata 178 3% 3% 

Aba 812215 34% 33% 

A»flW M 9x368819% 16 
AUUA J2 23 13 W% 18% 

AMtaB 42 to 3 17% 17% 

AMSU 4 % % 

Afta! 3J0 8 5 82% 82% 

APrec JO 28 3 18% 19% 

AScffi - 

AmGMyr. 


Aadal 

ArbCsi 

Arm**- 


U 5% S% 

to# 275- 3% 3% 

47* 19 M 2% 2% 

119 11 4% 4% 


sr 1 * 

s-% 
18%- % 
17% - % 
% —1-19 


an 

8 3 3% 3% 

Aaktac T 1% 1% 

A“7l 772 7% 8% 

AOtCtl 1 211 2% 2% 

Aitavox 181 2% 2% 

- B-B - 

B HQ Mg* 8 111 16% W% 
BAT In 43, 1119222135-19 13% 

83H 29 37 8% 6 

Benttrg 49 gk g% 

8“Y«a 11 4 9% B% 

Beard 10 7 7 

BareBs 42 12UU0 21% 30% 

BicCp 112 19 4 30% 30% 

«** 1 n 3 32% 321, 

BW* A TS 2 15% 15% 

BWUMA 45 8 9 11% 11% 

Btawtaag* a a 11% ti% 

TkreW 44 1Z 10% 10% 

Kremr 618 1% 1 

go** 45 24 286 10% 10% 

&**» 0 104 111 21 to 

- C-G - 

CUCp to 2% 2% 

CaCagm 32 490 12% 12% 

Calprep 4B 5 13 9% B% 

CsmCr -48 n Ml 18% 19 

CssiUs 48 TO 3* 12% 12% 

OFCda get* 1177 5% 5% 

CbOvB 32 to 33% 31% 

OfCevA 32 138 32% .81% 

ChpCri *3 2% 2% 

CtaPwr .Tl 33 5% 5% 

OXR* Ltoa 10 0 21 21 

Cotre JO* 18 100 20% C20% 
Onptre 
CacdF 
Conan 
Comm 
COMM* 


B 81 2% d 2% 

3 14 3% 3% 

508 2% 2% 

15 1% 1% 

5 16 14% 


e%- % 
2%+ % 
2%+ % 

18%- % 
13%-1-Ta 


2 %- % 
«%+ % 
5%+ % 
16 -1 
12 %+ % 

a%-i% 

«%- % 


a% 2% sU 

w% « «%-.% 


Stock use f80a Mgfc Low OoaaCtota, 
Coroe JBa 1887 9% 8% 9%+ % 

Ores 144 M 116 30% d!B% 20%- % 

OnCP 60a 8 xW 31 81 31 - % 

OCPB toe 7x337 30 29% 29%-1% 

Cubic A2 6 W 18 15% 15% - % 

Cusknd 14 ta4 TV15 % 1M5 

Cyprfd 103 10 9% 10 - % 

- D-D - 

01 tad 125 

OWO 2005 _ _ - 

DeaPd .15 408 8% d 6% 6 - % 

MwH 23 5-16 5-18 5*18 

514 3% 3% 3%- % 

W 1 W% tt% 18% - % 

EAC ” 19 2% 2% 2% 

Bdgp 260e 6 2 20. 20 , 20 7 Ja 

Echoa, JT 45 3074 20% 20% to%+ % 

EcoEn .14 » 13 11% 11, +1% 

aslnor 378 9-10 % % 

EmpIrA 505 % V« 1-W-V15 


BdfcBct 
Eapay 60 


Ducom 

□Max 72 


FAusPr 169a 
RsdbP .m 
Hubs 32 
ForatL 

FdHty a .10 
FraqEl 
FruBL 
taVR 


a- % 

0 10 IT%d17% 17%- % 

F-F - 

X1948 9% 9 < 
to 13% «, 

8 7 «1% 211 

«% 

1 % 1 % 1 %- % 


9 +19++18 

«%- % 

. . «% > 

27 1338 38 , 87, 67 -1% 

15 61 W% 12.% 13 - .% 

21 397 - •" 

8 4989 
147 

- 0-0 - 

on 9 SO 3. 3 3 - % 

GtantFd 60 181110 36% 28 »%- % 

gs,' , • 5 S 3ft S 

as. 1 

QUFkl 4 2S7 % 7-M % 

Srtanar 47 « 30-21% 20% to%- % 

QCda a M 48 12% 12% 12% 

— H—H "* 

Hasbro .» 12 30M W% « 

MtnCfa » g 1% J; 

HRval 3 K» 9% 5l 

haico -10 12 as 6%d 7? 

HerHEn W 1% \\ 

HerahO 123 27 Sj, « 

- - 9 IS 28% 26 

2174 7% «L 

110B 4<d4C ^ 

7 27B 7 9% 8%- % 


HoltyCto toa 
Hoaesn 
HrnHar 
HovnEn 

fCH 

tss » 

tmpOfl g160 
inatoy 


*r h 

ay- .% 


«%- 


71917 3%d2% 3 - % 

14 48 6% 7% 7%- % 

87 90% 9B% 50% — % 

ic a ib «% 1 %- % 


97 Sts 

•tack DtaE HOfMgb Low 
tastta pUSs 1 2% 2% 

bta^y 1 37 2 1% 

knew g .72 W 18 tg 

Wrmk .12b 2 0% 9% 

hnttM Tl 8» 4% 4% 

bdflcti 602 2% d 2% 

taftbr 258 1+32 1+32 

IraqBre 1 3% 3% 

JasBaU 213658 17% 18% 

JohnPd 29 *3 3% 3. 

ldnsric B 20 4% 4% 

tarty ,10a IS 265 7% 7% 

LduaSw JO 7 I li 7? 

Laser 2B7 4% 4 

LeePdr 44 1% 1% 

Uonsl 14 1384 3% d 3 

Uuk JB 18. 87 -9% 9% 

LynchC 16 W 20% 20% 

- M-M - 

ion 20 2% 2, 

UagmC 2 321 4%d 4% 

UetScI 70 106 131 * 

Hum 5 82S 38% 3S% 

Media M 69 29% to 

Iftfcora 2l 2% 2% 

Hen 60 37 7 11% 11% 

McbST 9 380 4 9% 

UtohlE 32 38 231 ®% 19% 

MeogA 12 3 7% 7% 

— H—W re 

HVB a 62* 4 511 5% 4% 

NtPstnl 12 730 6% d 5 

NttKy 48 3% 3 

NasUna 19 541 7% 7% 

MixAr 3 10% 10% 


r*-"% 


NV Tkn JB 131825 24X 


NCdOg 70 TM 16% 16% 

Nuirec 2 7% 7% 

_{J—p_Q- 

QEA 121014 30% a 

OM 121254 11 10% 

OOelA » 4 5 5 

CktaW 43 1 « 6 

Olsten ■ 74 11 216 M% U 

OOWep 178a 3 30 12; 11% 

P*aCp 68 23X919 34% 33% 

PagQld -10a 341188 15% 15 

risopBs 68 * - 




V" 




_ 8 

PVrMC 60 48 23 


PWsst 163 
PHLD .15* 
Ptwayato* 
Pltwy A 70 

PfyOsm .13 

Prasd B 
PMSdA .10 


38 M 13% 
8 540 15% 16 
1 41 041 

89 34 33% 

0 182 0% 0 
188 03 7% 6% 

239 8% 7% 


K Bta 

Stack Dta.S MOs 
PrcCm a 7*0 

Prism 10 1 

ProMed 62 12 20 

PrtaCr* 13 10 

- R-H - 

RBW 11 108 

RaCap 11 SO 

Riedel 18 49 

(tagers .12 SB 

Rudkfc 60a Ml «B 

- s-s - 

SJW 198 18 to 

Salem 1 tt 

5cheib 68 87 2 

SlfcasA 24 10 W 

SpsdOP 3 13 

Bptalng 28 123 

Stars 66a SO 51 

Stamm 12 ss 

arutw 46 

aynatoy .40 § 2 

- T-T - 

TIE 509 

TH 50 

TabM jg 16 4 

TandyB M 132 

TatOia JB 104 ttoO 
TofeauB 3M 

TaxAir 96*1 

Thanad 144 103 

Thrins 21 1703 

Tatra 65 17 264 

TwCty 10 a 

TUfltat 428 

- U-U - 

Unicare 4 

UFoedA T to 

UFaadS 5 08 

US CWI 985 

UmPta 15 

- V-W - 

VslFrg JO M 12 

WsngS M32 

HmngC 9 

UMlPta 4 19 *7 

WlftfM 316 

WsBco 75 8 I 

WrtM 30 

UMGrd 17 

WAmBc 64 IS 41 

WOglU 171195 

WTPET 160 tt KW 

Woritin 14 60 


Mta> Lew 
5% 5 

2 % 2 % 
4% 4% 

5 5 

5% 5% 

12 % 12 % 
11 10 % 
23% 22 
39% 28% 

34 d23% 
9% 6% 

13% 13% 
11 % 11 % 
3% 3% 

11 % 10 % 
2 1% 
5 % 8 % 
% % 
• 9 

1 15-16 

1 % 1 % 
14% 14% 
23% 21% 
30% 35% 
3% 3% 

6% 5% 

13 <3 

16 14% 

28% 29% 
5% 5% 

5% 5% 

1 % 1 % 
3% S% 
2 % 3 % 

26% 25% 
9% 5% 


5%— % 
12 % - % 
»%- % 
23 - % 
28% — % 


8%d 8% 
4 9% 

8 5% 
273% 268% 

4% 4% 

13% 13% 
5-1B 6-16 

8% 3 

21 % »% 

9 B% 

17% 17% 

11 % 11 % 


e%- % 

7% 

5%- % 
2G9%-5% 
4% — % 
13% - % 
MB 
3 - % 
21 - % 
8%- % 
*7% — % 
11 %+ % 


Cnrga 


WV.TM.B IQOaMgb law QuotaCJoea 


NASDAQ NATIONAL MARKET 


3pm prloas January 30 


A&WBd 

ADC 

AOT 

ALC n 

ASK 

AST 

Actakn * 
AcnwSt 
ActARt t 
Acslara 
AdadLD .18 


100a Hh 
24 359 27< 
14 77 M 
11 3230 33+ 


i LOW Last CMg 
27% 27% _ % 

,7 5 

32^ 


a=i 


ay 8% 

17% O 


a=s 


229 1 

13 54 B 

113 3178 13 

tto 5% S% __ 

5 BO 14% dM 14 - % 
10 5 5% d 6% 6% + % 

18 UB 21% 20% 21 
9 1968 — 

14 


ma 2% 2% 2%- % I Devon 

955 16% 16% 15% - % [ Hagret 


71 OS n 4 
MUM 10% 
U 138 4 

97 848 


Adingts 19 116 15% 14% m%- % 
AdtaSv .14 12 IS 21% 20% 20%-% 

AdSbeS .14* 151559 24% 23% 23%- % 

AduClr* B 399 7% 7% 7%- % 

AdHk3v 11 17 7% 7 

AdvPo% 130 6% 5% 5%- % 

AdvTta 131470 19% 13% 13%-2% 

Acwama ,10a 150411 8% 

ACvoSy 13 487 S% 9 9% 

Aegon UBa 10 Z7 »% 57% S7% 
AUBsa 
A pncyR t 
AilMd 
AbWlsc t 
Ainu .19 

Mu 1.49* 

Aldus 

AloxBr 32 
AhuSId JO 
AUC8 JO 
AfegW 
AllanPk 


l?% 11% - % 
9% 10% - % 
3% 3%-3-16 

10 2*8 a% d 7% 7^-1% 

98 53% 33% 33% 

M 911 17% 18% 10% - % 

31 100 10 9% 10 - % 

7 750 31% 31% 31% + % 

23 6 20 % 28% 28% - % 

9 113 7% 7% 7%- ' 


Atmt ■ 
Altera 
Abas 
AFFF 

AFTxE UO 
AW AW 
ABnkr 60 
AmCtty 
AGreet 68 
Am Mg 
AMS 
AxiPac 
APwC ■ 
ASoR a 62 

AmStl 
ATVCrn 
Amt rev 

AWMCp ,10r 
AmRBk 
Amorttr 1JS 
Amgsa 
AmABk 


259 10% 
534 6% 

23 3UM 9% 
13 453 7% 

469 5% 

45 19 
174 11 
10T787 8% 

10 92 11 % 
271 B 15% 
15 813 30% 
B 148 8% 

19 <05 10% 


- - 8%— . 

a% 9 - % 

7% 7% 

5 6%+ % 

16% 19% 

10% 11 + 

tdZ ioi- % 

16% 16% - % 

30% »%- % 

0% e%- % 

. w% 10% - % 

43 116 1f% 10% 11%+ % 

12 SO 16% 17 17 - % 

17 1039 19% 18% 19%- % 

aa 100 6% a e% s% - % 

44 1693 33 35% 35%-2% 

0 350 13% 11% 11%-1% 

SB 132 11% 11% 11%- % 

959 3 % 2" 

7 362 23% 

20 8421 52 __ _ 

883 3% 3 3 - % 

Arrival * JO 11 893 5%d4% 4% - % 

Aatogie 14 49 10 9% W 

Anaty a 68 ta 149 18% 15 15 - % 

Arrange, UBOo 6 391 15% M% 14% - % 
Ancb8v 217 2 7-19 3 21-16-+16 

Andrew 13 177 23% 22% 25% - % 

ApogEn JO 15 664 14% 14% 14% 

AppieC 64 W 7759 34+ 33 34 + % 

Aptobaa 81 13% 13% 13% 

ABkMd 21 50 29% 23% 28%- % 

AddBiO 14 3928 14% d!3% 14% - % 

AptdUt 9 281 27 26% 2B%- % 

ApSJP a .12 14 272 22% 21% 22 + % 

Archive 6 521 7% 7% 7%- % 

Arbor* .16 W 2S7 ' 

8 313 .. 

3 » 2% 2% 2%+ % 


11H ll<*- % 
2% 3 — % 

S 


ArgoGp lb 
AR iX 
Arttlnta 
Armor 64 
Aria! 

Ashton 
AadCmA 
AsdCmB 
ABSaAr 60 
Atwood .72* 
Autodk 160a 
Awitafe 
Amtaa 32 




J9% 8%-1% 

10 % 10 % — % 


20% 19% 10% - % 

85% 85% 86% + % 

2% 2% 2%+ % 

30 W 3% 3% 3% — % 

14 29 17% 15% 16% - % 

88 7% 7% 7% — % 

1384 10% 9% 9%- % 

Ito to 31% 31% - % 

SB 32% 31% 32%+ % 

7 835 14% 14% 14% - % 

18 92 35 % 34% 34% - % 

222337 *0% 38% 38%-1% 
117 3% 3 3 - % 

» 231 10% 10% 10% 

- B-B - 

BB&T * 60 a 41 19% 18% 19%+ % 

BEf B J2s 5 S3 7 dS% *%+% 

BHA a 23 25 1B% TS% 15%-1 

BHABa 4 10% 15% 18%— % 

QUA 120 9 505 40% 38% 40%+ % 

BMC SR 25 184 2®% 26 28%-1 

BSB Bep 60 B 13 17% 18% 17% + % 

Bshoge 18 103 6% dS% 5% 

BeksrJ .00 13 625 17% 16% 18%- % 

Btaard ,10a 25 149 20 10% 19% - % 

BncPnc (60 tl 19 4B% 48 48% + % 

BnPop s 60 7 10 20% 19% W% 

BcpHw SLSB 10 82 63% 32% S2%- % 

Banetae 12 982 W% 16% 1B%- % 

BkSw 68 am 11% 11 11%- % 

BUown 1 T2 25 77 % 76 76 -1% 

BkWarn 1 18 179 13% 13% I3%- % 

Bants 65 8 315 21% dto% 20% - % 

BasPtr a 17 8% 5% 8% + % 

BsatF la 15 19 3G% 35% 35% - % 

BayVw JOa 5 75 17% 17% 17% 

BayBkStto 5 72* 25% 24 24%-1 

BeauC a .151 U 212 15% 14% 1«%- % 

Sartos JO tt KS3 W% 70% 10% - % 

Boriday 60 9 371 37% 35% 30%-1% 

BdzLb L8S 18 157 56% 56% 58% 

Big B .15 17 154 12% 12% 12%+ % 

BIMede 21 690 11% 10% 11 - % 

Slogan 14TB 0*1 m% m% 14%-i% 

Blogn p(2.12 91 30 29 29-1 

Biomet a 33 4268 23 20% 20% -2% 

Bhdtae 35 22 10% 10% 10% - % 

BbMrt 82 0% I 9 - % 

BtcU) ,70b 13 M S>; 34% 34%+ % 

BotaBn 2.12 B 438 31% 31% 31%+ % 

BabEvn J6b W 827 13% 13 13 

Bctwma Jttb S 898 20% »% »%-!% 
BonviP 121 9 8% 9 - % 

BooM Tl 3 18 18 16 

BoalBC 60 "8 IS 14% 14% 14%' 1 

msr -"* sw-vS 1 - Ji dk=-Jt 

Bruno* .M 201820 13% 13% 13%- % 

Btalta a to 771 14% 14 1*%- % 

BuHdT 83 10% 10 W + % 

BumpS » 262 17% 17 17 - % 

«unfir 9 54 7% 7% 7%+ % 

BudrMf 20a 7 48 W 

Bytax 12 11 8 

- C-C - 

C COB 8 6 2» 10 d 

CEM* to 76 11 

CPB * 69 11 « 32% 22 22%+ % 

CTBCa 74 85 21 19% 20 - % 

CdbyS 170a 14 449 60% 68% SB%- % 

Cadanca 211991 20% 19% 19%- % 

Calgoon 21 65 B% 8% 8%- % 

Calgoa 24 22X308 38% 35% 35%-2% 
Cal Bta 134 8% 6 8 - % 

CtlMe II 441 8% 8 8 - % 

CmnBS 541 4% 4 4% 4%+ % 

Camp h 23121-18115-1821-18+% 

Canonl 78r 29 90 M 83 63 - 2% 

Canotaa 44 280 16% d14% 14%-1% 
CapAtc 5 119 3%d 3% 3%- % 

era mo a 68 15 23 20% 20 20 

CaraPla 23 733 11 9% 9%-t% 

’CvCat JOB 17 750 25% 2S% 2S%- % 
304 19% 17% tt%- % 

9 111 17 d16% 18% - % 

17 1082 9% 9% 9%+ % 

BO 7 8% 

CZ 6% S% 

5148 30%dZ5% 

262 6% 8% 

24 908 17% 15% 

689 25% 24% 

7 10 TS% U% 

8 8 39 28% 

7 57 18 d17% 

15 « 22% 22 

W70 »% 15% 15% — 

S 251 10% 9% 9b~ % 

10 3951 9% 8% B%- % 

5 104 15 14% 14% - % 

IS 553 12% 11% 11%- % 

22 64 14% 13% 13% - % 

13 ito 13% may ray- % 

961 4 3% 3%- % 

71006 17% »% 18%-1 
2078 27% 24% » -2 
22 890 15% 14% 14% - % 
W 729 75% 74% 74%-1 

29 B8 4% 4% 4% 

24 101 42% 41% 4I%— % 

378 6% 8% 8%- % 

435 12% 12% X2%- % 

158 18% IB 19 

8 1 23% 23% 23%+ % 

7 41 7% 7% 7%- % 

21 79 41 40% 40%+ % 

20 6 37% 37% 37%+ % 

12 687 22% 21% 22 - % 

2 8% 8% 8% 

29 ZT 18% 18 18 - % 

34 125 10% tt% 10% 

18 SW 4% d 3% 3%— % 

12 750 18% d17% 17% -1 

167 22% d21 21 - % 

21 804 18% 17% 18% — % 

17 8Z7 1B% 13% 14%-3% 

11 351 10% d 9% 10 - % 

46 837 18% 17% 17% - % 

8 S3 7% 6% 8% 

12 76 22 21 21%+ % 

14% 13% 13%-1% 

4*7 7% 7% 7%- % 

36 40 1? 12 12 

a re 12% iz 12. - % 

1411 14% 13% 13% - % 

3566 14 13% 13% - % 

9 267 43% 42% C% , 

8 150 24% »% 24% - % 


8%— % 

ay-,% 

23% — 1% 
6%- % 
wi-it, 
24%' % 
IS% 

28% , 
17%- % 
22 + % 


Caseys 
Ceigana 
Colon a 
CeUCta 
Gamibk 
CantXTI 
Cantcor 
ChBtai .77 
CFktBk 1J4 
CJarBc 00 
ChSprn 
Catua 
Chen In a 
CtamSh .12 
CMOno 62 
ChkPt 
CMtatag 
Onpwr 
Cbaysn 
cnipaTo 

Chiron 

CnrDwi J8 
CtanFn 2.18 
CinHlc 
Cintas .17 
Ctpfiar 
Ctmra 

ChScp 194 
CcBkfl 1J0 
CtzSNV I 
Ctzilt A t 
CtzUt B 1J4 
CtyNCa 94 
Ctairsn b 
Ctansr t 78 
CtaanH 
doth 
OobaLb 
CmbBU 93 
CodttAI 

Cognex 
Ooharnt 
Cciagan 
ColSep JD 
Ctn Gas 1.72 
CoiOW ,16a 32 5*9 

Cotoics 
Cora 

Comtar 60 
Caatcta ■ .12 
One K> B .11 
Comerle 240 
CmBana 44 
CmCtr 160 17 2S4 

CmJTek JO 39 867 

s a 

83 583 10% 9% 9% — % 


CHBMYa 

CmpnL 

Cnpcb 

CmpPr 

Cemsnr 

CmatkH 


39% d38% 39 - b 

22 % 22 % 22 %+ % 
8 8 8 8 


14 4ns 8%d8% 8%+ 7% 

9 113 2% 2% 2%-1-18 

14 SOI 32% 32% 32% - % 

0B2 1+18 17-16 1% 

21 107 11% 11% 11%- % 

4 27 2% d 2% 2% — % 

19 327 19% 1» 19. - % 

183 2% 2% 2%- % 

12 1878 13% 13 13 - % 

to 90 17 16% 17 + % 

10 488 40% 30% 40 - % 

8 52 23 23 23, 

an 1211 17 15 15%-1% 

23 45 10% 10% 10% 

17% 17% 17% - V 

12% 11% ll%- % 

1242 14% 12% «%-2% 

Const 182 8 1039 39% 38% 33%- % 

CQfpDl WO 4 7-16 4% *% — % 

- " M 540 M% 13% 13%- % 

29 3890 31% 30% 30% - % 

28 432 18% 15% 15% - % 

18 5S7 25% 24% 24% 

8 496 27% 27% 27% 

328 7% 7 7% — % 

121 12% 12% 12% - % 

397 7% 8% 8%- % 

9 3 18 18 18. -1 

29 223 9% d* 9% 

8 120 13 12% 13 * % 

20 ft% 8% 5%- % 

- O-D - 

DON Fn JO « 10% 9% B%- % 

DBA 15 312 *% d 3% 4 - % 

5 63 13% 13% 13% , 

11 449 12% 11% 11%- % 

10 33 18% W% 18%- % 

Z7 3317 13% 13% 13% - % 

178 % % >-+« 

14 376 8% 0% 6% 

B 7 91% 81% St 1 !- *2 

11 85 3% 3% 3%- % 


CocCpl 
Concern 
ConrPr 
CoosHm 
ConPap US 
CreUBa 164 
CamfCI a 
CtUiad 
Coen B JO w 8« 
Capyila 
CortU* 


ConctCp 

fTpllTin 

CeuaPr .00a 
Cretan * J7 
bwv 1 JO 
Crafts I 
Cronus 
CroeTr 
CwbSK 

CuOnFr 
CutnbFd 68 
Cytsgn 


DF Sou 
DM Tch 
DS Bnel JOB 
DSC 
DekvySy 
DaiSom 
DeriOp .13 
M K) 4.150 


Pfltfh 
DtSwleh 
Detscp 
(tavern (.42 
DebShp JO 
CMdbE JO 
0k9>Qn 65* 
Defchm 60 
OeBCpt 
DepChy US 


D+fc 100a Mgh Low Leal dug 
I 11 215 10% 9% 9%- % 

33 2% 2% 2% 

U 8*8 24% 823% 23% - % 

0 61 31% 30% 30%-1 

12 201 15% 13 13% + % 

13 479 81% 31 31 

18 US 38% 35% 35%-1^ 


Mitaia 
DUjnrtl J8 
DI0MIC 
OunaFa JO 
nonax 
OtxiaYr J8 
DkQm JO 
DomSk 68 
DresS 
Drerir 
I>ejOr 
DtugE Sj36a 
Durxtnd 
Durirna .48 
OurFb J4 
OutyFa 
Dyreen 
Dyadic 

ECITbT 
ER63 a 
EUCNa 
ERCEn 
Eglftl 
EueaT 
Esstfti JOa 
EaBdFn 60s 


Bc3d 

EluxAB 167a 
Etatmg 
EmCaa JO 

C—.Ly 

EOay U4a 
EnatrO J8 
Eitvxre 
Er,aa 1.08 
EricTl U3e 
EvnSut 
Evenx 
Excel Be J8 
fcrefic a .18 
BOON 
Expin 

FHPa 
FrmHm 
FSNRi 
Ferofl a 
Fkfflnc JO 
RbbT a 
RgtaA a JO 
FMW 
FlnNwa 

Ftnlgon 
FAlaBJi 02 
FMAlB 270 
RABcp 
FAFnA B 60 
FlATn 1JS 
FtChot 32 
FCotnC UO 
FtConcl .45 
FtEstn LT2 
FtEaex J2 
RExec t 
FEx ptE2W* 
FEx pfFZJB 
FExpKTIJS 
FEx pM 
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PraePt 
PredOp .18 
ProsGp 
ProC.le .70 
preeufr ao 
PrvUA JO 
PrvUB JO 
Pakwf 

FgSuBc .90 
PuttzPb JO 
PurbSen .11 
PyteiT 
OUC JO, 
OotaCh .88 
Otftxxi k 
Qunim s 
QulksU 
Cum* 

RPM JB 
RS Fid 
RainbT 


% 38% 38%- % 

5% 28% 25% - % 
'• »% »%" % 
4% » + % 

14% 14% 


421 9% 

83 291 5% 

22 236 14% 

19 483 13% tt 13% + % 
10 189 1t% d10% 10%- % 
78 Z71 »% 10% 10% - % 

7 114 W% dIB TO - % 

7 748 21% d20% 20%-1 

13 350 6% d 8% 6% . 

12 1» to% *9% 20%+ % 

14 f 28% 29% »%- % 

M 582 22 % 20% 20% -2 
202832 231, 20% 20%-Z% 
at sea 13% 12% 13 - % 
101014 20% 10% 20%+ % 

Si 051 28% ffl% to%- % 

8 2221 9 % 8 % 8 - % 

- 17% 17% - % 

E% 8 


181203 18% 

7 140 6 

- n-n - 

18 371 19 

8 05 8% 

a lift T4% 


10% 19 + % 

B% B%+ % 
13% 14%+ % 


SFTed 
SHL Sy 
Safeco uo 


Sabin 
Stfma 
SUude 9 
3tf>autB 40 
StPeuI 2JQ 


Sandftn JOa 
Sand Reg 


Satin 

r. 100a Mgh Low LaalChng 

32 7% 7% 7% 

054 11 13% 1Q%~ % 

93 211 8% d7 7% -1 

26 4338 50% 48% +»%- % 

7 372 8 % 6 9% 

12 M 9 9 9 

24 226 4% d *% 4% 

7 *36 19% dl0% 19 - % 

14 7J5 3S% 34% 35%+ % 

8 653 11% 11 11 - % 

11 11] 11% II 11%+ % 

12 £4 5% 4% 5 

9 104 12% 11% 11% - % 

103 2145 » d23% 23% — % 

16 792 6% 6% 6% — % 

- S-S - 

TO 451 10 g% 9%+ % 

14 40 »%4» 16 - % 

328 12% 12% 12% - % 

77 B% 9% 8%— % 

8 2050 37% 30% 30% - % 


si an* 


9 175 61 

t* SS 64. 

20 9028 41% 37 29%-2 

TO 159 14% T4% 14% 

7 11(0 55% 53% 53%-1% 
SaiCpt Xfl e 105 0%d 5% % 

SaftivraJ2 180 407 to% 30% SS%- % 
7 *77 13 12% 13% 

9 a 12% 12% 12% 

Sordid o .10 17 1993 24 21% 23% 

S*vnF a .72 TO 222 40% 45% 46%-2% 

Schlm 3 .44 14 193 35 % 33% 33%-1 

Scimod * 18 6421 19% 18 18%-1 

Selim 9 404 15% 15% 15% - % 

Script* .40 19 1394 20% SO 20 - % 

Sevpata 11 ftoW u17 15 17 + \ 

Soatigl a J3 17 11 22 21% 22 + % 

SeeBc 1 X 7 40 10% 17% 10 

5EEQ 35 73 3%d 2% 3% + 1-H 

Ssibal JO 120 10% 10% 1Q%+ % 

Sarena tM 6 651 17% 16% 17% - % 

Sensor X5 12 2623 11 d 9% 3%-l 

Sequin 0 26 18S2 13% 16 - 

SrvTch 18 24 12% 12% 

S*0*k 7 S% 5% 

SnrMed .64 14 311 12% 12 

Stand 16 272 21 201; 

SleroOn 18 15 to 

StgnAI AO to £35 53 % 90% 50%-3% 

SigrrOg 5 2C9 9% S% 8% - % 

SIlaiGr 25 1322 29 % 28% 2B%~1 

SneVly s.iOr 9 21 19% 19% 19%-% 

51 lien VI 6 23 6+ 6% 6% 

SIVGm s 6 532 7% d 6% 7 - % 

5impin « J6 fl 66 0% 9% 9% + % 

Slzlsr 131963 1?^ al7 17 - % 

SrmnF 15 122 10% 10% 10% 

Society 1.60 6 692 29% dZS 29%-1 

SodySv _0Ob 3 70 13% TO 13%- % 

Sotisai 7 126 5 % 5% 5%+ % 

SRwPb a 12 IBM 19 18 19% - % 

Sotlwm 31 1100 18% 16% 15% -1% 

SonocPd J4 13 1070 30% d29% 39%- % 

SourMA B 168 E% 9% 6%+ % 


ia%-i 

u%- % 

5%- % 
12 - % 
20% !0>i 

19% 15% - % 


SCarNI .72 

SCcIWI 2.12 14 23 33% 27% 20% + 
Soutret 1X4 8 33 21% 20% 21 - % 

L5 1?S I6I1 


7 280 20% dlS% 15% — ^ 


SpJegeJ JOa Mills 17S 16% i%%- % 
SfdMie 22 296 6^ e% 6%- % 

SldReg J6 11 647 15% 15% 15%- % 

Smptai 39 353 15% d14% 14% - % 

StaiSc ( JB 10 201 19% d1B% 19% 

SJarSt .40 SB 7% 7 7% 

SWam 0 101 10% 10% 10% 

StaSiBo JM 13 1350 35% 34% 34%- % 

SlwSep JO 13 28 11 10% 11 

SleefTc X3 IS 2 10% 10% 10%+ % 

SlwSivs.ia 14 401 37% 27% J7%- % 

Stwlnf AO 122 15% 15% 15% 

Stately .16* 9 613 15% 16 IS - % 

Snn JSe 8 1435 21% 20% to%- % 

SSrwbd 1.10b 10 21 33% 33 32 

SirjcDy 19 247 29 2a 26-1 

Sbyfcra 26 MS 21% 29% 21%- % 

SiurtH 1 1213re 9% 8 9-1% 

Subaru 1556 0% 6% 6% 

Subflcp J1 11 10 23 22 22 - % 

Sudbry 115 4^ 0 4 4 - % 

Sumuo 132 E 6 25% 25% 25% 

Summa 1160 3 1+16 3 % 3%- % 

SumgpJl 0 Bf 11% 10% 10% 

Sumcrp .« 0 253 17% 17% 17%- % 

Strains JO 7 J10 15% di4% i*% 

SultOrd 14 330 23% 19% 19%-1 

3unMJc 43 12958 19% 18% IS 

SunMad S 9> 9% 9 8 - % 

eunwst 1.12 9 74 26 d19 19 - % 

SurgAl s.021 33 404 16% 17% 17%- % 

Symnic 49 16% H% rt% 

SrnOpt as 745 25% 24% toll- % 
Syn argn 1166 14% 12% 13%-1% 

SyneHC 77 Si 14% 14% 14% 

SySfrw a 21 595 20% 19% 20 + % 

Syatmt .48 17 GS4 3S% d29% 29%-3 

SyatCpt 38 128 5% 5% 5%- % 

- T-T - 

TBC1 11 114 13% t1% 11%- % 

TCA1 M 3i 112 14% 13% 13% - % 

TJ MO AO 9 116 33% 021% 31%-?% 
247 S% 6% 0%- % 

a 149 0%d 5% 5%+ % 

7 51 B7 e 8% B% 

6 71 10% 9% fl%- % 

8 94 12S 134% 136 +2 

17 39 to 23% 23%+ % 

0 E3 9 B% 8% — % 

23 466 10 9 % 9%— % 

11331 15% M* M*- % 


TP1 En 
Taknan JS 
TahDu 
TBbCora 
Tecum UOa 
Tejk* 

Teteiee 
Telco 
TtemA a 
TfcmB s 
Telacnt 1 
Tel mute 

Teiabs. .. _ . _ _ . . 

Talxon X18 15 609 5%dS% 5%-% 

Teradta to 1611 23% 22 22%-.% 

Terex X5 11 154 34 3% 23%- % 

.. w 13% 101- =5 

TokloF J4e » 118 70% 69% 68%+ % 

Topple J4 12 304 1« 13 13% — * 

Tritftn 
TrnMue 
Tn ire* 30a 
Trimaa 
Trunad 

Trkm k X? 11 118 5% 5 5 

+16 a 1-re 3 Me¬ 


re 15% 15% 15% - % 
19 256 36% 37% 37% — % 
109 4J4 4% 4% 

11 32 9 B% 8%- 


- % 

~ 337 0% 3% 3% - % 

18 48 23% 22% 3%- % 

:o zs so sa to - % 

14 36% 34% 34% 

1001 4 a 3% 3% — % 


Tseng 
aOCnin .48 
TycoTy 
TycoTy m 
T yson X4 


au 3+16 a 1-10 3 1.16-7-02 
7 167 to% 22% Z2%— % 

81089 20% >6% 19 -1% 

288 7% 0% 6%- % 

15 354 24 23% 23%“ % 

- U-U - 

UST Cp J3 B 338 X4 d13% 14 

9 356 TJ 12% 12%- % 

6 423 2S% 22% 23 — % 

1390 15% 16 16 

■ 122 16%d15% 16% - % 

16 300 18 18% 16% - % 

16 53 15 14% K% 

32 321 17% 16% 17%+ % 

61 10% 10 10% 

14 54 10 9% 9%- % 

1B32*J 8% 7% 8 — % 

9» 4 3% 3%— % 

9 2517 27 % 26% 28%- % 
US MIC 03 23 4548 10% 9% 9% -T 

UST'Xt 1X0 11 171 33% 33% 33% + % 

1857 31 30 30 - % 

9 796 12% dl1% 11% — % 
SO ICS 33% 33% 32% - % 

21 27 12% 12% 12%+ % 

16 168 9 8% 5? 

23 970 8% 7% 7^ 

- v-v - 


uswnv 

US tain .40 
unTe<ev 
Unimg 
UnvW JOa 
UahMd 


I- % 



38 

3% 

3h 

3%- % 

319 

1277 

6% 

6 i> 

6% 


9 

to 

a% 

3% 

3% 


07 

988 

2% 

d 1% 

2 - 

% 


25 

11% 

n% 

11% + 

% 

15 

50 

17 

16 

16 


9 

478 

3% 

** 

z%- 

■ y 

10 

83 

25% 

3«% 

25 + 

% 


483 

3% 

3 

2% 


1550 

14 

13% 

13% — 

% 

10 

3 

17 

17 

17 


1356 

as 

as 

25% — % 

7 

27 

5% 

5% 

5% 


18 

203 

ts% 

14% 

14%- 

% 

to 

134 

13% 

13 

13 - 

% 

3 

23 

3% 

3% 

av¬ 

% 

15 

304 

15% 

15 

is - 

% 

to 

455 

SI 

to 

20%- 

% 

- W‘ 

-W - 





V Bond 
VLSI 

VMS U 72 

vux 

V8B Be JO 
VWR JO 

ValidLg 
Vilyfl 1.12 
VaiFSL 
VolNd 

Vafmm s JS 
VgrdQ 3 
Varttm 
VIcorp 

vipopt t 
vaflcti a 
Vltalnk 
Wvlgen 


WD 43 1.72 16 19 33 32 % 32% . 
WPP CpI.IBe TO 135 22% 22% 22%- % 


4 903 S% 9 B%+ % 


18 

18% 

WathEn 1J2 

13 

255 30% 

2D 

20. — % 

»% 


tVFSL 

1J2 

9 

T89 37 

35% 

35% — % 
10% - % 

85% 

35% —1% 

WahFOr 

JO 

14 

353 11% 

9% 

9% 

9% 

WMS9 

.40 

14 

« 16% 

16% 

18% 

=3% 

Ei%- % 

WaounO JO 
WauaP J90 

17 

14 

270 35% 

6 33% 

34 

33 

34 -1 
33. - % 

14% 

14% - % 

Waver 

-38 

63 

13 25% 

24% 

»%+ % 

38 

39 - % 

Wehey. 


19 

827 1E% 

1S% 

15%-1% 

,6 A 

10%+ % 

Werner 

.12 

12 

430 ie-% 


17%-1% 

7 + % 

WstOno sJ8 

8 

22 23% 

22!, 

23%- % 


WalCap SO 7% 7% 7%+ % 

WnWw* 22 6 30 29 % 30 + % 

WstnPb 18 4213 18% 19% 18% 

Waxmrk to 999 41 39 39%-l% 

WmorC 14 50 23% 23 to - % 

Waakai 283 2S 7% 7% 7% + % 

WaiwQn 2104 6% d 5% 6 - % 

Wodra EO 13 324 25% 26 20 - % 

Wrfdutr 23 122 12% 13% '3%” % 

WilyJ A 110 63 13 49 <9 49 

VMIIkml 1.45 6 304 49 40 % 4S% 

WmScns 20 222 27 % 20% W%- % 

WlhnTi 1.44 11 313 37 00% 30% 

WtacTy 18 17 11% TO% 10% - % 

WkwrO .40 33 BO 19% 19% 19% 

16 » - % 

10 % 10 %- % 


WokJhn JSb 
WtvEx h 


9 IS 15 
60 11 


101, IQ‘z 

KtartbO M 10 «* 30a 20% 20% 

Wyman JO 1W 13 »2% 13 + % 

-X-Y-Z- 

6 »1 8% 8% 6% — % 

3175 19% W% 18%- 
144 US 3%d2% ?%- 


XL Dm c 

XOMA 

Xtaar 

YenSnS .75e 
TeloeF .76 
YarkRs 
ZionUt 1.4* 


18% —1 % 
. 2%— % 
13 13 to% 20% 20** 

11 2134 24% «B3% 24% - % 
17 444 9% 8% 9 — % 

11 55 26 25% 25% - % 
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NYSE COMPOSITE PRICES 


IT Worth ware ‘ *■ * — I 

HlghLsw Start Mr.1UE IBWCgb Uw QmM 
ConUnued troni pravlaaa Pas* 


HUM m 

WBb Low Stack BfeYUE 1 


a*+m 


UUMh 

Nflh Low 




a 

aatf 43% 
TO?* * 


■xiei 


_0% a>i 

01% 7B —- 
•*% S1iW> 
38%. 27% I 


» 4i ah s% s%- % 

H, t an sh m 

.489 1752 4»% 57% 68% - % 


*•3 


146 2-3 14 11*2 78% 477% 78% + % 
.___ "ff » A 5% W- J, 
FUyOPi SO. UT38M12 28% «00% 27%- $ 

!•!« «s 

21 16 'RnanriUV 14 6 78 20! 

as m«mh * 

a 15-16 f£w n W3 a 

14% PBT_ 


17 . 
12% 


»% 20% 
. - a i a + ' 

mSt L3B 9610 327 14% 14% 14%- % 

(tocneq hob o% s% e%+ % 

fMboi 40 an 11032B 18% 14 14%-1 

.16*1744 .41 9% d B%' 8%-% 


7-04 Regal 32 8-33 % 9-32+1-32 

8% 5%MFn-2Sa 36 .318 8% 8 8 - % 

16% taSju&fff 1.76*13. 8 18 13% 13% 18%-% 

s ‘tS5»p » U 30 3% 4% ;*%- % 

24% 18% (MMdf A27«U . 2227 22% 22 22 * % 

s2 ‘S SpQTP -30 4638 30 3% 5 S 

K?% 423.T*(*Y 


•1%l 


"US gJUSBBII 4?^ 484j' 4S%- % 

1 40 4-1 t 387 19% 19% 19%+ % 

160 88-62862. 50% 48V 50%+ % 
17% RhfrpiA " 14 17% 817 - 17 - % 

1?E wrf-t M a? 2% 2%- 4 


sisSw 1 * 221a 4« «??* 


a 

. . 31%+ % 
92 MS 6-32 5<B 

. 16VRWW+ M 24 -17 W% W% - % 

12% ' 8% RabM. T1 10% 10 10 — % 

22% 17 Hodi a USB 7610 133 20% 18% 20%. 

45% 27% IIB6»TI 81.48 4-7 14 747 97% 81 31 — % 

^ RckCtr 168 ftS 18 784 20% 18% W%- % 


41% ao^iwid 

7-W % RwOafc 

19% 1i - 


; Rooted .78 36 82789 23% 22 

RM»W 6 8% 5% 

, mtfa*a 120 4011 440 30% 80 . 

flaAr 231083 T9 d18% 

1 RoBtn£ OB 6 1467 18% «% 


9% RofltnE ■ Ob 6 1467 13% 12% - % 

16%ltaUn* 68 8217 207 17% 17% 17%-% 

7% RoiTrfc JHX> 27 8 236 .7% 7% 7%- % 

86% Denr 64 14 22 0630 89% 68 68%-1 

5% ROM* 4446 10% 10% 10%+ % 

--ir.71* 26 68 24% 84% 24% - % 

38* 46 7 8768 75% 74% 74%+ % 
20* 2.1 12 137 8% 9% B%- % 

f - -8%— % 

"J5=i 


14% 

21 16 
10% 7 

64% 36 

w w. 

2S% 23% RBSO pr.Tli 
78% 97% AoytO 368* 

18 8% RoyM 30m _ _ ... 

10 8% Royoa 4a* SLO M3 8% 

37% 29%A£CM> £2 16 231048 32% 31 

16 9% RaeoTg 20 2.1196 27 8% 8 , . „ 

20% 18%'HbmB 32 1318 0688 24% 23% 23% - % 

31% 18% Ryder 60 38 20 6208 18% d1B% 18% - % 

28% 10% FtykoK 60 2714 197 22% 21% 22 - % 

23% 18% Rytafld 60 86 7 W 18% 18% 18%- % 

14% «% Rymr S3 0% d 9% 9%- % 

10% 9% Rymr pfl.17 13- 2 .9% 8%- 9%— % 

41 31 SCEttl UB 64 102086 37 36% 37 + % 

14% 7%WORM 60 1712 .217 11% 71% 11% 

9% '7V3L tad .170 2.1 13 39. 8% 8% 8% 

«% 58% SPOTae UB 3610 7 89% 39% 38% - % 

»% 23% SRX Cp 1 43 J W « d22% 23 - % 

22% 11% SaakM .48a 36 422 12% 12% 12%- % 

14% 32%-Sabnfl 1689 H. 9 » 12% 12% 12%+ % 

7% 4% Safecrd .10 16 8 Z74 «% 6% 8% 

19 12% S<0dSB : 10 27 12% d12%. «%- % 

88% 26% SanKta -66 1621 798 29% 27% 28%- % 

9% 8% SabCtt 1.12 13. 19 91 9% 8% 8% 

24% 21 SUOlP 160 74 9 . 20 22% 22% 22% 

28% 7% Satan* 11 79 10% 9% »%-% 

53% 34% 90BM4 a 62 14 17 70389 48%.. 40% 41% - % 
29% 20%Srt*wi 64 36 8 2380 20% <00% 20%- % 
45% 36% SttaGa 2.70 &4 TO 3446 42% 42 42%+ % 

9% 7% SJoanB .17* 26 49 99 7% 7% . 7%+ % 

35 27% IMH 268 7618 121 27% 27% 27 %- % 

14% 8% SFoEP 268 39- 78 7% 7% 7%+ % 

27% "20% 3F*PP 240 92 « .184 28 2S% 28 

25% 18% SFaPCp .10* 6 2889 18% 17% 17%r % 

33% 22% 8*r*L • 64 8-1 IS 3680 27% 26% ~ 


9-16 %Swfa 
9% 4% Bonn pBJOt 
38% JSV8CANA246 
19% 7h Saar MOs 
■ ' S&b SdirPiB 1-» 
34% Sehbnfa 16S 
1 fete* J2 
j Sdmtz a 
l3dH -18 

16 


£S. 

i%l 


BBSS M2 % 

18 12 6% 6 6% 

7611 198 33 32% 32%- 

18. ' 96 9% 8 

2419343377% 75 
2628 8337 

3 19 381 ... 

8 4% 4%- 

1 13 850 22% 21% 2T%- 


7% 75% » -1% 
46% 44% 48%+lV 
13% «% «%- % 


fl% ScoOn *64 86 ‘ 30 8% d« ' 6 - % 

38%SeonP 60 16 88404 44 ' 41% «%-1. 


17% 9 3ow9U1684 66 

74% 32% SaeBit 45* 

14% 12% 9*aCl J9146 11 

17 14% 8 mC pOZ-n 13. 

17 15 SMCp4C2.W 14- 

119% 05 SMC pSK.12 .46 ED 92 . 92 
94 85% Saasm 140 UT11459 79 73 


06 11919 14% 14% — % 

611x269655% 58% 8f%-1%' 

7 I^T jST 15%+ % . 
14 19% 16% 18%— % 




23% 10%_ 

49% 38%8*m* . 

64% 34%8mPk 
77% 50%S*v*A 60 
109 80% Baqu* ft S 

22 12% SnCp 68 

19% 6%9vMv40B* 

10 1%SkW. . 86 47 

2N% 20% Sranal 179* BJ10 470 21 ISO 
32% 11%8bW8 60 1JT161008 29% 
29% 14%»Mttl44 86 92420 W 

24- 10% GhUMH J5 - 6J1232SB 11% 

48% 37%8lMirr225a 4612 SOS 47 


02 -6 

H 33 19% 19=2 tS ^ 

22 548 19% 19% ' 19% — % 

5.1 13 11827 36% 38 36%+ % 

86 810493 88% 34% 36% - % 

Jfl 881 88% 80 69%+ % 

6.1 38 09 98 “ ' 

4.1 816 -u 
10 48605 8Jd 54 


88 +2 

1 > 

i P\ 

2B%- % 

I 29% 

» 17%+ % 

.. .. 1 11%+ %' 

JO 22121008 3^« 


i3% a 

19% 7% Short! .10 14 9 TB3 

35% 22%8taPKlt4 6011 ■ 23 


32% »%W«> pf160 
43% 28 VSignal 168 
20% 13% Skydn* 48 
23% W%8Korn6ff 
14% 8% Sm«*i 
61% 40% I 


to 666 10% 0% 10 

“ a-a ?-'■ 

to. 4 W dW 16 - % 
66 8 588 28% AB 28%- % 
6613 483 13% tfta% 13% 

56 B 837 m%d10^ 10%’ 


28%Sn*pOa 

3% Soydar 60 
8% Soydr pBAB 
I sodfroa 
20% Santa 2 

40%3anyCp JZ7* 
38% WeC 660 
23%SreCp pB40 
18 8DMtal« 
19%8aud«a 60 


154 11% 11* 


821 4^ 4: 

21 39 10% 10: 

10 !%• 1! 
4677 891 44% 43' 
627 235 50 67^ 

90 30 49% 30' 

64 1 25% 25* 

7611 80 18% 18 
26 7 778 


■ft* % 

Hr" 

s$4 

38% - % 


[1-12 7.1 7 779 


6411 19 30 


28% 18% 

29% 22%3audtCo 2.14 61 9X15876 

32% 27%SoMx 130 
46% 30 SNETI *1.78 

4 

10% *%Sduf 

6 7-32 viSmk p!H 

330% 20 Srtiil .14 
»% 16 %SMQxb 140 
84% 43%9*BaH 280 
»% T7%8*iEnr 48 
91% 25% Sod’S 220 
43% 33 .Sawan 160 
30 W% Spain 68a 

a 

45% 32% Spring* 120 
92% « 9aMri3Z20 
19% 11%8fflPnt 
18% 12% StdCm 62 
12% a% Sff«k 40 
20 13 SAM- 62 

19% 12% 6UPac 266a 
34% 2I%mtPn> 02 
25% 21%8mdaoi M 
35% 19%5a*lin 60 
40 


a <«5% is%- % 

30 % 

40125831 87% 35% 38%-1% 

62 2 31% 81% 31%+ %' 

15 088 13% 12% 13 - % . 

WHS +22 944 6-32-1-84 
103 3-18 5-32 3-16+1-37 
30 11-82 &-19 1V32+V18 
7 ■ 507 20% 90% 20% — % 
84 9 512. 17 dl6% 18% 

SD14 4486 93% 60% 62% - % 
2020 156 26% 28% 9%+ % 

7J 10 484 30% 38% 28% 

86 81184 » 84% 34%- % 

46 Stt 25% 24^ 

36 8 168 &»+ % 

4413 303 90% 48% 50%+ % 

23 79 11% 11% 11% - % 

46 4 12%412% 12% - % 

46 8 521 9% 8% 8%- % 

2411 31 13% 13% «%-.% 

" 4 482 15% 15% 15% + % 

n 85 22 21% 21% — % 


15. 

42 

3011 7 22% 22: 

3613 545 27% 


".% 


28%-SKfllWk 168 62 13 3W 33% 32% 33%-% 

8 22 20% 20% 20%+% 
8 11 10% W%- % 

M V 4% 4% «%-> 

_ 37 B 7% T%- % 

1 U. 7 232 7% 7 7%+ % 

23 81 8%dS% 5%- % 

0 3627 434 38% 35% 36%- % 


28 aa% Santa 64 36 9 22 20% 20% 

11% 9% SbU8a 109* 68 

5% I^Stage 
11% 7% StrlScp -20 26 

18% 6% StriCfc 

7% 6% S«W 

«s% 34%8maW*t20 


»% 21% 

10% e%_ 

14% W%Swe4 140 
17% 8% tooZl . 

35%. 19%«Mua 
% 1S%S*rtdfl s .40 

5 SuaoSh 25 _ . 

WlaScnOta 1W* 97 B TIB 11 

8unQ 530 14% 14 


^5 T 

ia% 101, 
a*% i3]| 

14 10 X 


--127* Tl 50 88 11 

48% 

9% 8% SunM pn.TO 

26% 20% SanTraz 64 
22 17 SiorFd a 

S 22% &jpVaki 60 
16% Swtad • 29 
8% SyWTc 
<T% Oynsv* 64 
H%«ytaMi 1E0 
1 B%%so» a 20 
ffSeyaAl 


■72 24 41730 21% 21% 21% - % 

81 7% 7% T%- % 

13.10 aa 10% 10% 10%+% 

17 fill 17 16 18 - % 

13 KB 37% 21% 21% - % 
14I4 2U2 24% 21^ »%-2%- 

% T1% IS" . 

1% U u - % 




Bunco 140 4643 307B 3^z M% 30^ *\ 

61 17 aaz 80 58 A -1 

am 3% 3% s% 

*3. SO 8% 0 9 

40 9 7JO 2f 20% 21 - % 
14 343 13 17% 17% 

24 13 1280 »% 26% 23% - % 

16 9 46 17% 17 17% + % 

10 2043 9% 9% 0% ' 

2210 « « 16% 16% 

3.1 17 4938 49% 47% 48 - % 
4) J 211103 29% 28% 29%—1 

22 32 21% 21% 21% 

-T-T-T - 

28 14 TCHY 66 6151643 17 16% 16% - % 

17% ■ 9 TCFFn 40 56 7 240 11% II 11%+ % 

8% 7% TCW 64 11. 340 3% 7% T% - % 

«% 29% TDK • -ta 6 350 47% 42% 42% - % 

29% 22-1ECO U2 6611 1721 27% 28% 27%+ % 

1B% lOVTOir 18 883 14% 14% M% 

9% 3%Ttt 1229 17. 19 7% 7% 7% 

21% 13% TJX 40a 97 88 4788 14% M 14%+% 

22% 19 TNP 186 76 8 37 20% 20% 20% 

51% 2%THW M2 07 17 1033 47 46% 48%+% 

1 9-64 TacSI 34 2080 11-82 8-18 1132+1^1 

40% 24% TaUwi M.7S* 39 861 38% 37% 38% 

W% -9 TaHay -■ 60 ■ SI 5 203 10% 9% 9%-% 

' 86 7 14% 14% 14%+ % 

3.120 984 68% SB «%- % 

23 5727 to% 26% 26%+ % 
17102048 36% d» 35%+% 

12 26 18 17% 18 


21% 14%Tad*irp( 1 
78% 63%ranbd 261 
27 14%-Tandan 
49% 35% Tandy 60 
18% 12% Trvfydt 
12 12 TuNYn 

14% 7% TASym 

34% t8%TaHm 68 
2% >% Taicom 
4Q -17% HcmUS 
550% 317% TaUyn 4 
27" 

71 


48 Ul2% 12 12 

- 19 418 7% d 7 7 - % 

37 42 1147 «% 18% 16% - % 
34 20 1% T% 1% 


8-2 1 


132011 18% dW 16%-1% 
_ 12 IS 05 944% 340% 344% +1% 

22%Mai 167a 46133484 23 % 22% 23%+ % 

26 I 659 00% n% 50% —1% 

24 286 14% 13% 13%- % 

11 480 8 8% B +% 

n. 2181 9 a% 9 + % 

4.7 240 9% 8% 9%- % 

66104732 91% 60% 81 + % 

1012022 9% 6% 9%+ % 

264 6% d 8% 8%— % 

9 »%d16% 16% — % 
13 8166 67% 87% 67%+ % 
51 48 48% 48% 

36 76 » d»% to%- % 

Z2 92789 32% 31% 32%+1% 
1648 10 31% 31% 31%+% 

98 84118 33% 32% 33 - % 
5 388 6 d 5% S%- % 

12 ID 10 10 

47 71268 22% dll 21%-1 
44 3 47 d47 47 -1% 

24 16 7 6% 6% 

76 . 642 34 33 34 

23 495 30% £9% 29%- % 
26 W75 12% dll % 1l%- % 

4018 261 60% 49% G0%+ % 
4.1 — ' — ' 

29. 


48% TampH 1.18 
16% 8% TampE 68* 

9% 8% TpoST 162 
9% BVrmpQto 162 
10% 0% YnpM 43* 

84% 48%Tanraa 364 
M% 8% Tardyn 
14% 8% Tnora 
25% 17 Teaor pO-W 
60% 48% Taxac* 3a 
30% <7% Tac pJC 
88% 21 TexJnd 60b 

4S% 28%T*tan« 72 

64 30% TxPac 40 

37% Z7%Ta*Ud1 200 
W% 5% Taxfl 
10% 9% Taxfl pfB 

29% to%T«xan» 1 
03% 45% Tatar pC60 
9% 8% Thacfc 

35% 14%'lbal 245* 

37% TB% ThrmH 
18 12 . TWoldB JO 

55% 48 HtaBta 2 
20% T7%TMadn 78 
18 8% T14AM 149 

3% % Thonec 

M% 8 Hdwer 
81% 27 Taany 8 60 
182% 100% MW 1 
48 40 TmW pK 

44% 39%.TmW pID 
46 32% TmUtr 166 

39% 2S%T1r9m 62 
3% 1% Titan 

10 8% Than pf 1 

6% 1% taTodSb 
28 17% Tdchwn JB 

24% 22%TtaEd pf244* 11. ... 

28 25% To£d pC6T KL 46 27 ZT 27 - % 

26 22% TolEd p42JB 86 1 24% 24% 24%+ % 

23 20%ToCBdpQJSa 10. 221% 21% 21% 

5% 2% ToflBro 7 23 S% 3% 3% 

22% 9 Total* 71122 TO 9% 9%- % 

38% 26 ToaM 73b 78 48 34% 33% 33%- % 

88% 31% TrdvnK 140 29 12 443 49% 

to 18% Tore 48 1613 351 

29% 17%Toaca* 60 96142210 .. 

87 46% Tosco pttJB 46 156 S3 62 S3 + % 

' “ 3 .40 23 28% 27% 28% + % 

25 5187 36 36% 3S%- % 

22. 125 4% 4% 4% .. 

14 M7 15% 16% 15V + % 

SI 92248 98% 37% 37%- % 
97It to 23% 23% 23%—% 


II to 10% 18% 18% — % 

6 84 7% 6% 7%+ % 

349 % % 6-15 

411 12% 12% 12%+% 


6 21 353 43 41 41 -2 

16181 6231.101%d99% 98%-2% 
12714 A d37% 39 -1 
8431 09% 1 ' 

S2U1413 

34 M 524 _ . __ 

2 1% 2 + % 

11 5 9% 9% 9%- % 

25 4 4 4 

2619x72 22 21% 21%- % 

11 2% 22% 22% 

45 27 ZT 27 - 


! 40 3B -1 

37% 26V 2B%- % 


46% TO 

29% T7%Totl8ya 67a 
40% 24%ToyBU* 

8 4% Traroal 6Ba 

77% 15% TIMA ff 275 
48 32% Tmim 162 

24% 20% Trtmlno 2.16 
15%101+ISTtCdag 68 46 


34*1 44 

49% 47 48%— \ 

25 24% 24%+ % 

20% 19% to%- % 


14% M% 14% 


7% 4% Tmacap 160* IS 9 4% 4% 4% 

60% 36%Tranaoo US 36 *04 41% 40% 41%+% 
64% 47%Tmae pMTS' 86 81 81 50% 50% - % 


13% 3% TranEx 965a 
3% % Tranaen 

7\ 2% Tmffiy 60 
to 10% TmaTao 68 
46 32 Trevter260 

a liVTredip BJ4 
n% Tricon 339* 
0% 36% Tribuna M 
A » Trtnty 60 
30% 21 Triaova 68 
18% TO%TrHonQ 

26% StSeS 4 * 

49% ll%TueaEP 

SftiSWSK 

36 21% TsdnOa 60 

? W. 5 


44 S%’^ v ti-\ 

IS 85 3% 3 3 - % 

87122 20 11% 11 11 

76 81919 32% 32 32% 

2613 278 12% 11%. 12 + % 
IS 355 21% 21% 21% 

2713 978 40% 40% «%- % 
36101097 24% <03% 24 - % 
22 25 004 24% 23% 23%+ % 
91 10% 10% 10% — %- 

-46 14 991 «%d.8 «% . .. 

‘ “ Si ir%- ■% • 

41 42 -1% 

8 8 - % 


•2, • ns* <*% 

ST 10 7 21% 

6181104 43% 

16 98 8% 

-U-U-U - 

81079133% 120 120%—15% 

IS 41 24% 24% 24%+ % 

12, B 188 20% 20 29%- % 

36 to% 21% 21% — % 

8511 29 34% 34% 34%+% 

86 7 984 18% « 16%+ % 

41703 3%d 3% 3%— % 

16114072 43% 40% 41%-2% 

10.25 2154 28% 27% 27%+ % 

86 10 42% 41% 41% - % 

4 430 4% 4% 4% 

46 8 212 22%dK1% 21%- % 
35181709 28% 29% »%- % 
S3108786 39% 32% 32%- % 
11 99 9% 9 9 - % 

_ 617 82 20% 19% »%- % 

UnflawUlo 2713 93145% 44 44% - % 
26141090 90 79% 7B%- % 

S4 8*304 84%d33% 33% - % 

50 39875 21% 21 21 - % 

13 325 W% 19% 19% — % 

7611 439 28% 29% 2B%- % 

51 *170 39% 90 38%+ % 


294 WVtUALCta 
28% 22%UOCpfSTS 
27 17% UOC 240a 

25% 20%UOC|lf 
40% 28% IIQJ £25 
29% 17 UUBFnl.lB 
9% 3% UHChm 

61% Z7%UNUU 60 
34 20% USFQ 260 

48% 41% U9R2 {44.10 
7% 2% U9S 

25% 22% U3UCO 1 
31% 19% UST 62 
39% 30% USX 140 
12% 7% UBmK 
» 14% UnffWa.12 

48% S4$UnftM 
99 90% UnlNV H 

41% 33% uncnta 148 
33% 20% UCoib t 
21% 12% linkMiC 
28% 23 UnQaaZOS 
41 34 UnQpRBO 


82 84%UBpL 8 
« 81 USpM 8 

19% 13% UnExpUS* 
81 83% UnPac 262 

16% 10% upliar a 48 
18% 10% UnTa* 70 
24% MVlWtaff 44 
»% 12% LMay* f 
54% 31 Unfeqrp075 
3% 2 Unit 
21% 14% LIAM 68 
17% 12% USrand 70 
34% 24%UDuffl 262 
15% 3% UnHtad 64 
31% 19%UnMi» 

20% 11%Utdhw 60 
11% 8% UKtag 69a 
5% 1% UU804 


86 Z100 

SO *100 
11.« 78 
37131830 
4614 85 
17 12 89 
26 4 39 

76 3742 

11 040 

311 

St 19 46 
16 8 13 

77 5 T4 

9611 136 
16 3 

1613 346 
SO 37 

31 


a 




T/** 1 


M a s nr* 


& 

22% 14% I 


54% 26% Marti .12a 
2% I USHom 
28% 18%USSim« 48 
61% 30% US Sure -06 
B1 88% LtSWaai 3.78 
57% 43% UnTncti IjU 
22%UntM a 1 
17% 14% uwn 68 
8% 4% iMW*a 

17% 12 Utavor a JO 
39 32% UrtwJCp 148 

to% 31% UnuPd a 48 
M% 11% UnvW 1.48 
8% 4% IMdEb 
4% 1% UnuHad 68a 

8% Sf Unlid p< 

31% M% Unocal a 70 
«2% 27% Uctofen i 
48% 36% USUFE 1-48 
9% 8% UadaF 6Z 

22% 17% LWttCO 144 
26% 2* UtaCo ftOM 
26% 25% UlUCo prZSI 
23% 19% UtflCo pn.77 
- V 

38% a VF Cp 1 

8% 4% VUG* 170 

H% 11% VaQri 70 
" VaJara ,10a 
Vatar pt344 
VnlflO SCO 
2% 0-1* Yalayta 
«% *3% VanOra 60 
10% 0% VKmpM 68 

W% 7% VKMT 1.12* 
12% 12 VKMt nJ07a 
12% 9% VKML R67* 

29 24 Wot. pi 

7% 3% Varco 

S 19% Vartan 69 
2 VBrtqr 

»% Vmrtrf pTUP 
14 tt vase* 160a 
8% % Vnatm 

84% 71 % vaEP prrjo 
20% 13% wmay 
56% 31 VtataCh 160 
32 23 Vhmi a 

3% 1% VolCC 

23% 12%Vom 
126% 105% Voread 
4th 41 Vtactl al.12 
- W 

25% te% ancon *i40 

15 9% WHS 

34% 71% WPL M al.74 
to 5% Waban n 
K 57% WBbR pH60 
27% 17 WacKM 69 
11% 5% Wotnoc 

47% 31% WaiUrt 62 
50% 34% Waigm 60 
31% 21% WolCS s 48 
7% 4% WmCpt J2t 
tfsfi 77% Warnrl SUM 
32% 23%waat>Oa 166 
2fl% 34 WmhNat 1JB 
31% 28 WltaWI 241 
38% 20%Waata a SO 
2Ih IS WsflcJn 48 
11 8% Waxom .12 

5% 1% WaanU 

15% 7% HtebbO 

3% % Wadptn 

32% to%W*M0 168 
15% 10%WMrtnJ2* 
37% to% WetaUk JO 
43 20% Wain* k .12 

87% B3%WeO*F 360 
7 4 Waadya 64 

22% 15% Wata 40 
58% to WIP1P* J32* 
W% 13% WndE g60 
18% 9% WCNA 
15% 12% WIG* pM60 
13% 11 WdOR a 
21% 18% WftMn a 
2% % WUtaoa 

43% 5% WUnpM 

18 2% WUn pS 

78% 52% WatgE 240 
23U 17% YMpc rOXOa 
25% 26%WtapopUOa 
33% 29% WaNco 1 
32% 23% WP y arti 160 
40% 34% Wayar pi262 
42% 33% WAT A 
18% 8% nfMPft 
to 18% «iwmm 
33% 25% Wtwlpl LM 
17% 10% WhMM 
37% to WMtmn 162 
13% 7% WMOt B 
3% % IMBrad 

20% 11%WiiDeG*LlO 
44% 29% WUHam 140 
81% 49%Wlltai PCLB7 
7% S lMtaaOTDi 
to 4% Wlndtnr 
65 44 WMMkfJB 

9% 4% Wlnnbg 70 
32% 26% WtaeEn 168 
24% 20% WiiePS 162 
45% 54%MBKD 172 
15% Kl%Wai«rW .16 
72% 48% WohrOt 168 

S ft% WrldCp 

T9%WridV1161* 

67 3S Wrlghty 60a 
11% 7% WyMLb 78 
28 1 »% Myna 60 
13% - S._wya*... 
to 52% Xaraic S 
to 44% Xara* pM.«t 
43% 23% XTRA .72 
32% 21% XTRA (K164 
4% 2%Zap*w 
21% 9% ZaaME 
21% 1 B%ZmN 0 64 
10 5% Zunt* 168 

18% 14%Z*n> 8 .40 

44% 25%Zundn 79 
12% 10 Zwtag 161* 

10 ft%Z*aWl 60 


134 1% 1% 1% 

Z 2012 29% 425% 25%- \ 

5«3 1% 1% 1% 

24 17 1081 1B% 19 19% - % 

1620 722 51% 50% J1%- % 

S311 40H BB% to 88%+% 

M 92822 00% 49% SO — £ 

33 34 25272 31% 30% 31%-1% 

M17 02 IB 14% 15 

72 172 5% 5% 5%+ % 

25 TO 24 12 411% 12 

4610 339 32% 32% 32% 

2414 220 21% 24 24 - % 

1111 SO » 12% 12% — % 

MS 4% 4% 4% 

34 130 2% 2 2 

1 7% 7% 7% 

26 TWO 27% 29% 27% 

24 17 7704 34% 33% 34 - % 

3610 852 « 41 41% - % 

94 1 9% 9% 8%+ % 

7.010 207 21 20% 20% - % 

96 2 29% 26% 2B% 

96 3u2S% 25% 28% + % 
U 82 21% 21% 21%+ % 

56132277 31% 30% 31%+ % 
23. 3M 5% 5% 8% 

14 M 400 17 15% 15%- % 

3 15x2802 14% 14% 14%+ % 
12. 16 27% 27% Z7%+ % 

10.23 371 17% 10% 19% — % 

42 1 1 1 - % 

3617 23 10% 15% 15% 

74 195 9% 9% 9% 

IS- 158 7% 7% 7%- % 

4 toO 12% 12 12 - % 

11 134 9% 8% 8% - % 

72 25 24% 24% — % 

98 539 8% 0% 6%- % 

1414 624 20% 20% to%- % 

9 7332 3% 2% 2<- % 
94 997 21% 20% 21%- % 

8411 29 13% 13% 13% 

112 13-18 % % 

94 *70 to to 80 -1% 

12 78 18% 18 18 - % 

U I 0 33% S3 33% 

632 24 <02% 23 -1% 

10 1% ifi 1%~ % 

239 19 17% 17% 

25 20 104% 0104% 104% -1 
2.71312X3 41% 41% 41% 

-W-W - 

SI W 32 23 22% 22% 

29 ZTO 9% 9% 9%- % 

7.713 102 22% 22% 22%- % 
.1480 9% 8% 9 + % 

T4 7200 63% 82 82 -1% 

2618 6123 22% 23 - % 

45 748 10 9% 9%— % 

6 246103 42% 41% 42 - % 
24 16 1180 41% 39% 40% - % 

14 14 148 28% 29 to%- % 

7412 628 4%d 3% 4%~ % 

24192029109% 107% JOB — % 
6812 78 29% 2B% - 

44 7 to 24% 

S4 11 196 29% 29% 

11 to 13084 31 28% 

34 7 112 16%d15% 

17 9 192 7% 7 

3 4 4 

424 9% B 

35 1% 1% 

S130 001 30% 30% 90% 

24 44 11% 11 11 - % 

2415 91 29 28% — 

4153011 25% 24% 

54 61357 87 55% 

5413 3150 4% 4 

2214 418 18% 18 

11 12 34 29% 28% 

18 117 17 19% 

SOI M% .13% 

12. 7 15% 16% 

13 11% 11% 

297 10% W% 

1419 T3-32 % 

84 5% 6% 

42 3% 3% . 

34 tl 4034 72% 70% 7T%- % 

2? S Si Si’ i 

XT 8 821 27^ 

SO 82909 24% 23' 

74 15 35% 

830 34% 

59 10% . _ . . 

*130 19 18% 19 - % 

34171721 00% 29% 30%+ % 
93 13% 13 

S1173014 26% 824% 

2 29 7% 7% 


29% 

24% - % 
29% — % 

7% 

4 - % 
B%~ % 
!%+ % 


65% -1% 
4%+ % 
18 — % 
29%+ % 
19% - % 
13% - % 
15% - % 
11%- % 
10 % - % 
13-32 
9 %+ % 
3%+ % 

y £i~£ 

■4fe 

30%+ % 

13 - % 


’i 


now n 11%. 

44 12» 33% 32% 

74 19 52% 51% 

S183 SO 6% 5% 

4 570 3 4% 

3716 458 to SB 
SO 104 6 4% 

5710 317 29% 28 
7411 237 22% 21% 
SOTO 98 39% 34% 
14 9 39 10% dU) 
53122494 
61038 


v 


29% 

3S % 

W%dlO% 10% 
to% 50% 50% — % 

_ 12 11% 11%- % 

84 82 18% 18% 18%+ % 


24 9 


2 20%- 29% 20% 

3? 9% 9% 9%-. 


84141583 63%dW% S3%- % 
47 8 48 47% «% - % 

SOW 20 94% 24 24% 

84 M 21% 21% 21%+ % 
239 2% 2% 2%— \ 

1764 9% d 8% 9 - % 

43 7 338 17 dfO W-% 
IS 168 6% 6 6%+ % 

27 14 298 16 14% W%- % 

SI 17 80S 36% 3S% 36%+ % 

11. 7B8 11% 10% 11 - % 

IS 1179 9% 8% 9% 


Sato* Ognre* are «nofltetaLYMriy Mgha and Iowa raOaa th* 
prevkaia 62 wnaka plua Ow current wank, but not Ota ianta 
htuUng day. Mtbare ■ apM or atoefc divldand unounUng to 35 
porcant or more has boon paid, ttw yonr'o high-only rang* and 
dhAdond are shown for ilia new stock only. Uniaaa QBwwta* 
noted, ratns at dtvhfond are annual dtabursemanta based on the 
latest declaratloa. 

e-dMdend also xtra^sl b-onnual rata c4 dlvktond pha atodc 
dMdanS oTIquMtatag dWIdencL taScal l aS d-new yearly low. 
e-dt»ktand dactared or paM Hi praoadlng 12 momto-g-dltfldend 
to Canadian tunda, aubtect to 15K non-reeldencs tax. tdMdand 
dactared aBar apU+ep or stock dividend. Hsvtdand paid tnta 
year, omWed. deferred, or no sedan taken ta latest dividend 
meeting. bSMdund dactared or paid thta year, an accuimitadv* 
Issue with dvfcfeinds In arreere. n-mw Issue in the pest 52 
weeks. The WgWow rang* begins with the start of trarflng. 
ndreaxt day dartvory. P/E prlco-earnlngs ratio, rtahridand 
deetarad or paid In preceding 12 montha^km Block dvtoand. 
s-atoek apis DMdanda begin with data of sptt. als-ealaa. 
HHvMand pnM In stock In precadtag l2months, asUmatsd cash 
value on wdMdsnd or ax-dMrflkidan data, u-nnw yearly Irigh. 
WracUng hatted. vHn bankiuptcy or reoelvaraHp or being 
raorya nl e e d under the Bankruptcy Act. or securities a aa umad 
by such compantas. we+c8atriauf*d. w+whaq tasuaS ww-witn 
warrant*, x-ex-dtvidend or ewdoiit*. xdta«»dtatr1butlon. *w- 
urithouT warrant*. -dividend and sola* infull, yId-yield, 
z-sales |b luS 


AMEX COMPOSITE PRICES 


4pm prlcaa 
January 30 


Pf si* 

stock 0K.E loss Wgft Low 
AT4E 1929 13% 11% 

ATTFdZSta 139 S% 62% 

Acton 8 67 12% di2% 

AkCxp » 27 14% 14% 

ABU 15 1% 1% 

AUtaar : - • 83 1% d 1% 

Atphata 178 3% 3% 

Aba 812215 34% 33% 

A»flW M 9x368819% 16 
AUUA J2 23 13 W% 18% 

AMtaB 42 to 3 17% 17% 

AMSU 4 % % 

Afta! 3J0 8 5 82% 82% 

APrec JO 28 3 18% 19% 

AScffi - 

AmGMyr. 


Aadal 

ArbCsi 

Arm**- 


U 5% S% 

to# 275- 3% 3% 

47* 19 M 2% 2% 

119 11 4% 4% 


sr 1 * 

s-% 
18%- % 
17% - % 
% —1-19 


an 

8 3 3% 3% 

Aaktac T 1% 1% 

A“7l 772 7% 8% 

AOtCtl 1 211 2% 2% 

Aitavox 181 2% 2% 

- B-B - 

B HQ Mg* 8 111 16% W% 
BAT In 43, 1119222135-19 13% 

83H 29 37 8% 6 

Benttrg 49 gk g% 

8“Y«a 11 4 9% B% 

Beard 10 7 7 

BareBs 42 12UU0 21% 30% 

BicCp 112 19 4 30% 30% 

«** 1 n 3 32% 321, 

BW* A TS 2 15% 15% 

BWUMA 45 8 9 11% 11% 

Btawtaag* a a 11% ti% 

TkreW 44 1Z 10% 10% 

Kremr 618 1% 1 

go** 45 24 286 10% 10% 

&**» 0 104 111 21 to 

- C-G - 

CUCp to 2% 2% 

CaCagm 32 490 12% 12% 

Calprep 4B 5 13 9% B% 

CsmCr -48 n Ml 18% 19 

CssiUs 48 TO 3* 12% 12% 

OFCda get* 1177 5% 5% 

CbOvB 32 to 33% 31% 

OfCevA 32 138 32% .81% 

ChpCri *3 2% 2% 

CtaPwr .Tl 33 5% 5% 

OXR* Ltoa 10 0 21 21 

Cotre JO* 18 100 20% C20% 
Onptre 
CacdF 
Conan 
Comm 
COMM* 


B 81 2% d 2% 

3 14 3% 3% 

508 2% 2% 

15 1% 1% 

5 16 14% 


e%- % 
2%+ % 
2%+ % 

18%- % 
13%-1-Ta 


2 %- % 
«%+ % 
5%+ % 
16 -1 
12 %+ % 

a%-i% 

«%- % 


a% 2% sU 

w% « «%-.% 


Stock use f80a Mgfc Low OoaaCtota, 
Coroe JBa 1887 9% 8% 9%+ % 

Ores 144 M 116 30% d!B% 20%- % 

OnCP 60a 8 xW 31 81 31 - % 

OCPB toe 7x337 30 29% 29%-1% 

Cubic A2 6 W 18 15% 15% - % 

Cusknd 14 ta4 TV15 % 1M5 

Cyprfd 103 10 9% 10 - % 

- D-D - 

01 tad 125 

OWO 2005 _ _ - 

DeaPd .15 408 8% d 6% 6 - % 

MwH 23 5-16 5-18 5*18 

514 3% 3% 3%- % 

W 1 W% tt% 18% - % 

EAC ” 19 2% 2% 2% 
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issues retreat 


Wail Strees _ 

A SELL-OFF of takeover 
stocks, coupled with increased 
concerns about interest rates, 
pulled the stock market 
broadly lower yesterday in 
fairly active trading, writes 
Karen Zagor in New York. 

The Dow Jones Industrial 
average was closed at 2,54324, 
down 20.14 points, compared 
with a drop of 5.85 points to 
2,553.38 on Monday. Volume on 
the New York Stock Exchange 
was moderate, with 187.7m 
shares changing hands. On the 
big board, declining issues led 
those advancing by 1155 to 394. 

The stock market slump was 
broadly based, with all of the 
major US stock market indices 
falling. The important Stan¬ 
dard & Poor's 500 was off 2.23 
points at 322.97, the New York 
Stock Exchange Composite 
was 1.31 points lower at 178.42 

EUROPE 


and the American Exchange 
Composite fell 4.04 points to 
345-50. 

Among other Dow Jones 
stock averages, the transporta¬ 
tion index fell sharply, by 42.67 
points to 1,031.83. The utilities 
index recovered to close up 0.18 
points at 218.60 after sliding as 
much as 2.14 points earlier in 
the day. 

The weakness in the stock 
market was initially mirrored 
in the debt market, but bonds 
later rallied on the back of a 
strong dollar. The dollar, 
which ended the day at about 
Y144-95 and DM1.6070. rose on 
reports that Soviet Premier Mr 
Mikhail Gorvaehev eras plan¬ 
ning to step down as head of 
the Communist party. The 
Treasury's bellwether 30-year 
issue was quoted up & point, 
yielding 8-54 per cent 

The stock market was some¬ 
what depressed by remarks by 
Mr Alan Greenspan, chairman 


of the Federal Reserve, who 
said that the likelihood of a 
recession was less than 50 per 
cent, but that the risk was ‘mot 
negligible." 

Hilton Hotels fell 52% to 
$57%. The company’s board 
was scheduled to meet yester¬ 
day to discuss whether to 
accept one of several takeover 
bids, or to recapitalise or to 
remain a public company. 

UAL, the parent of United 
Airlines and a perennial take¬ 
over issue, dropped 816 % to 
$120%. Stride Rite, another 
takeover candidate, plunged $4 
to $20 and DeSoto lost £5% to 
831%. Holiday Corp was down 
$1% to $58. 

Issues of several companies 
where deals have failed 
recently also moved lower yes¬ 
terday. MGM-UA slumped $1% 
to $11, Philips Industries was 
off 5% to 812% and Birming¬ 
ham Steel fell $% to $15%. 

MCI Communications 


plunged $3% to $31% in heavy 
over-the-counter trading after 
the company reported disap¬ 
pointing fourth-quarter operat¬ 
ing income of 53 cents a share. 
United Telecommunications 
was down $1% at $31% in 
heavy trading, reflecting con¬ 
cerns about the long distance 
telephone industry after Aid's 
lower earnings and comments 
from American Telephone & 
Telegraph, saying the company 
expects a slowdown in growth 
for 1990. AT&T fell $1% to 
837%. It was the most heavily 
traded stock on the New York 
Stock Exchange yesterday. 

Boeing gained 5% to $58% in 
spite of lower-than-expected 
fourth quarter earnings. Ana¬ 
lysts believe losses from the 
company’s defence and space 
unit, which were 5474m in 1989, 
have finally bottomed out. 

A number of closed-end sin¬ 
gle-country funds moved lower 
yesterday. The Germany Fund, 


which has been a Wall Street 
favourite thanks to recent 
political changes in eastern 
Europe, dropped 52 to $22%. 

Among blue chip stocks, 
Philip Morris was up 5% at 
$37%, IBM rose 5% to $87% 
and Coca-Cola fell $1% to 
566%. 

Canada _ 

GOLD stocks were the only 
sector to move against a mar¬ 
ket decline in Toronto. Prices 
finished lower for the fifth day 
in succession, with the compos¬ 
ite closing 15-52 lower at 3707. 
Declines outnumbered 
advances 417 to 231 . 

Turnover picked up to 27 An 
shares, worth C$354.6m, from 
yesterday's 19.2m shares, 
worth C$243-2m. 

Gold stocks were generally 
higher, rising 1.7 per cent on 
index, in spite of a drop in the 
price of bullion. 


Special situations caught in the spotlight 


INDIVIDUAL stocks and 
sectors provided much of the 
excitement in Europe yester¬ 
day, as France retreated and 
West Germany closed little 
changed, unites Our Markets 
Staff. 

PARIS was steeped in pessi¬ 
mism and share prices declined 
in another low-volume session, 
but there were a few buying 
opportunities which attracted 
interest. 

The CAC 40 index, which 
lost 12.68 to 1,892.03, was hit by 
a 15.7 per cent fall in Casino, a 
retailer and the most active 
stock. Some analysts had cut 
significantly their estimates of 
sales for the second half, catch¬ 
ing the market by surprise, 
said one observer. Casino 
dropped FFr22.20 to FFr164. 

Fromageries Bel moved in 
the opposite direction, gaming 
FFr120 £0 FFr2,400. It rose 
partly because it looked cheap 
after recent falls, and partly on 
takeover speculation. 

The oil group Elf Aquitaine 
declined after estimating that 
net profits would be below 
expectations at more than 
FFr7bn, after a FFr3bn depreci¬ 
ation charge, its shares lost 
FFr12 to FFr544 on profit-tak¬ 
ing after their recent rise. 

Bouygues, the construction 
company, eased FFr10 to 
FFr585 after reporting earnings 


in line with expectations. 

Michelin, the tyre company, 
continued to bounce about, los¬ 
ing FFr4 to FFr159 after Mon¬ 
day’s FFr6 gain and Friday's 
FFrll.50 loss. There are 
rumours that the company is 
planning a capital increase. 

Overall turnover was esti¬ 
mated at FFr2 bn. 

FRANKFURT concentrated 
on the chemical sector, which 
advanced strongly in a gener¬ 
ally mixed market The DAX 
index was up only 1.02 at 
1.821.57 at the close, recovering 
from an early fell of about 8 
points, and the FAZ rose 0.46 
to 758.64. Turnover rose firom 
DM6.9bn to DM7.3bn. 

"The key factors that have 
been subduing the market 
have been events in the Soviet 
Union and the growing politi¬ 
cal vacuum in East Germany. 
The market has taken some 
comfort from the calling of 
early elections there," said one 
observer. 

Chemical stock turnover was 
high with much demand from 
overseas. Investors sensed that 
the sector was undervalued 
and reacted to positive ana¬ 
lysts’ recommendations and 
speculation about higher divi¬ 
dends. BASF was up DM9.30 at 
DM307.30, Bayer pot on DM9 to 
DM314.50 and Hoeschst rose 
DM7.80 to DM303.10. 


“The attraction of the funda¬ 
mentals in the sector is well 
known. Japanese investors 
have been buying heavily 
because they see the stock as a 
good, longer term prospect 
with p/e ratios of 7.5 and some¬ 
times lower, sound dividends 
and good liquidity," an analyst 
said. 

Deutsche Bank led its sector 
lower after rumours, later con¬ 
firmed, of a capital increase at 
the country’s largest b ank, it 
fell DM4 to DM812. The bank 
has set a one-for-17 rights issue 
priced at DM600 and is raising 
its dividend on 1989 results to 
DM14 from DM12. 

AMSTERDAM saw foreign 
buyers creep back into the 
market, helping shares make 
gains in moderate volume. The 
CBS tendency index added Z.0 
to 112 . 6 . 

Some large buy orders for 
Nedlloyd swelled turnover; the 
stock gained FI 2.60 to FI 84.90. 
Royal Dutch rose FI 2.90 to 
FI 142.10 in the day’s most 
active trading and Unilever 

SOUTH AFRICA 

GOLD shares eased slightly in 
quiet Johannesburg trading, 
giving up part of Monday's 
gains after a retreat in the bul¬ 
lion price. 


picked up FI 1.30 to S7150.60. 

Heineken, which said it 
would cut 700 jobs in the next 
four years, rose FI 2.10 to 
FI 118.60. Philips, which signed 
a FI 80m contract with the edu¬ 
cation ministry, gained 10 
cents to FI 43. 

BRUSSELS was a gain mnteri 
because of interest rate fears, 
with activity centred on Cock- 
erill, the steel group, which 
made a strong start in heavy 
trading. The cash market index 
rose 1126 to 6,259.76. 

Cocke rill improved by 1 per 
cent, adding BFr2 to BFrl99 as 
164J500 shares changed hands. 

Fabrique Nationale Herstal, 
the small arms, sporting goods 
and aeronautics group, forecast 
a consolidated net loss for 1989. 
It fell BFrlO to BFr457. 

Petrofina eased BFr50 to 
BFrll,825. After the close, the 
company reported an 8 per 
cent profits rise. 

Society Gen6rale de Belgi¬ 
que. the holding company, 
again denied a report that it 
was negotiating the sale of a 
large stake in its metals aim, 
Acec-Union Miniere, to RTZ, 
the UK mining group. Sodfite 
Generate put on BFrSO to 
BFr3,450. 

MADRID continued to edge 
higher on institutional demand 
after last week's retreat The 
construction sector again per- 


Turkey survives fake shares and a bomb HE 

Jim Bodgener on the bull run that some analysts say is a bubble that could burst 


Worries about short-term 

prospects trim early gains 

A- wr_,r-vic shed. 


I STANBUL'S emerging 
stock market, the IKMB, 
appears to have weathered 
the squalls following a dummy 
share scandal and a botched 
terrorist bomb attack last 
week. Yesterday, after a few 
days in sackcloth and ashes, it 
seemed to be back in the bull 
run which dates back to the 
b eginning of January. 

At close of trading yester¬ 
day, the IKMB index was 3,470 
on a trading volume of 
TL73.9bn ($31.4m), up from 
3,199 on Monday. It last peaked 
at 3,8U, mid-way through last 
week. 

Altogether, five people have 
been taken into police custody, 
pending an investigation by 
the government and the watch¬ 
dog Capital Markets Board 
(CMB) in Ankara into the issue 
of fake shares in the market 
leader, Cukurova Elektrik. The 
shares had been floating 
undetected on the market from 
November a statement from 
the authorities is expected 
later this week. 

But what seems to have 
brought the index down, 
according to both stock 
e x change officials and dealers, 


was the exclusion on security 
grounds of individual, small 
investors from the exchange 
building following the bombing 
attempt on Tuesday, in which 
the terrorist blew himself up. 
Only leading brokers and trad¬ 
ers - by Istanbul standards, at 
least - have been permitted 
entry. 

“It has led to a better, profes¬ 
sional atmosphere," says one 
dealer in a subsidiary of a 
large bank. “The exchange 
management, anyway, was 
looking for a reason to stop the 
small fry clogging up the 
works." 

The minor slump has come 
as a salutary lesson to an over¬ 
heating market, say exchange 
officials and traders. In spite of 
the recent setback, the index 
yesterday was showing a rise ■ 
of more than 50 per cent from 
the 2£17 it reached on the last 
day of business in 19%. 

There are mixed predictions 
about the path the market will 
take from now on: some say 
that it will probably start fall¬ 
ing again towards the end of 
the week, others that it has 
bottomed out, and will begin to 
climb again. “It is a dangerous, 
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unpredictable market for small 
investors, who are most 
exposed to large fluctuations,” 
said an exchange source. 

Other critics say that the 
market has risen out of all pro¬ 
portion to corporate perfor¬ 
mance, and that last week's 
events only deferred the burst¬ 
ing of a dangerous bubble. 
They argue that, to safeguard 
the capital markets as a whole, 
the family owners of large cor¬ 
porations should release more 
of their jealously guarded 


equity, which would then soak 
up unrequited investment 
demand. 

Foreign investor interest in 
the exc h ange - latterly from 
US and European-based funds 
- has boosted the market 
since last August when it was 
opened to direct foreign invest¬ 
ment by deregulation in a 
decree aiming at lira convert¬ 
ibility. 

Meanwhile, the phoney 
share scandal could involve 
anything between TLlObn and 
TLlOObn. But it has not dented 
confidence in Cukurova, which 
had a pri.ee/earmngs ratio of 
about 14, and is being pursued 
by foreign and local investors 
alike. It was still the market 
leader yesterday. ! 

One leading Turkish institu¬ 
tion, Iktisat Bankasi, has said 
that it will compensate In full 
(an estimated total TL300m) for 
the fake shares it transferred 
to accounts retained with the 
bank. “I think that the stock 
exchange is still such a small 
baby that there's bound to be 
some mismanagement," said 
Iktisat chief executive Mr Erol 
Aksoy. “We’re still on a learn¬ 
ing curve." 


fanned well, with Urbls gain¬ 
ing 14 percentage points to 411 
per cent of par. 

Banesto, the bank, which 
moved on to the continuous 
market on Monday, rose Pta50 
to Pta4j260 after the previous 
day's Pial75 decline. The gen¬ 
eral index gained 1-G4 to 279.49. 

ADLAN fell on a broad front 
in thin trading. A negative 
tone was blamed on domestic 
political tension and uncer¬ 
tainty in financial markets 
abroad. The Comil index foil 
4.68 to 67939. 

Much of the negative tone 
stemmed from reaction to last 
week's Fiat earnings report. 
Fiat lost L70 to L10.505 at the 
close, but then foil to L10.380 in 
the af ter-m arket. 

STOCKHOLM moved slightly 
higher in trade reduced to a 
trickle by the wage dispute, 
which has crippled the entire 
Swedish banking system. Total 
turnover was a tmy SKi35m. 
The Affarsvdrlden General 
in dex rose 9.5 to 1227.4. 

HELSINKI fell in thin trade, 
with shares in United Paper 
Mills closing sharply lower. 
The Unitas all-share index 
shed 3.2 to 660.8. UPM free 
shares dropped FM30 to FM221 
after rising recently. 

OSLO closed mostly higher 
in active trading. The all-share 
index rose U.4 to 565.72. 


Tokyo 

, , , . - ,-—-— * ■ 

THE YEN’S continued firm¬ 
ness against the dollar foiled to 
entice investors back into the 
market and share prices drifted 
margin ally higher in slow trad¬ 
ing, unites Michiyo Nokomoto 
in Tokyo- 

A lack of new incentives and 
uncertainty about the market’s 
near-term prospects under¬ 
mined an initial uptrend, while 
selling in arbitrage with the 
futures market also trimmed 
the Nikkei's earlier gains. 
After fluctuating from a high 
of 37,336.11 to a low of 37,19223, 
the Nikkei closed with a alight 
gain of 4L97 at 37,215.67. 

Index-linked buying by 
newly launched investment 
trust funds, along with 
futures-related trading, took 
the Nikkei index higher In 
early trading, with a rise of 
more than 130 points in the 
first 15 minutes of trading. 

Advances led declines by 546 
to 372, while 200 issues were 
unchanged. Turnover was op 
slightly to 477m shares from 
the 430m traded on Monday. 
The broad-based Topix index 
saw a moderate gain of 4.46 to 
2.74L22 and, in London trad¬ 
ing, the ISE/Nikkei 50 index 
rose 1.64 to 2.05L08. 

Mr Mitsurn Maekawa at Jar- 
dine Fleming said that, 
although prices had fallen in 
some sectors to at tracti v e lev¬ 
els, the uncertain future for 
the market was malting it very 
difficult for investors to go bar¬ 
gain-hunting. 

Although it was possible 
that the Nikkei had bottomed 
out, as it had rebounded above 
the 37,000 level after failing 
below it several times, there 
was concern that it could foil 
farther, Mr Maekawa said. 

At the same time , most ana¬ 
lysts thought that, as inves¬ 
tors’ cash positions are high, 
there could be another run 
before the closing of books at 
the end of March. Such a sce¬ 
nario. however, depended on 
whether or not political stabil¬ 
ity could be maintained, both 
up to and after the national 
elections to the Lower House of 
the Diet scheduled for mid-Feb¬ 
ruary. 

Even if the ruling Liberal 
Democratic Party maintained a 
majority, there was still a pos¬ 
sibility that things could 


become complicated by foc- 
tional infighting over the 
prime minister's post after the 
elections. , , . 

The fra gflfty of the market 
was clearly reflected in its 
reaction to Sony's announce¬ 
ment that it plans to issue yen 
warrant bonds. At a time when 
hopes had been pinned on elec¬ 
tricals to lead the market, 
news of the financing plan 
took Sony’s share price down 
Y340 to Y 8310 . If the market 
had been healthy, it would 
have ignored the news, one 
trader said. 

Other electricals were also 
weak, with Toshiba falling Y30 
to YL200 and Pioneer off Y100 
at Y5.95Q. 

Heavy capitalisation issues, 
on the other band, were back 
in focus. Kawasaki Steel 
topped the actives list with 
38.8m shares and gained Y21 to 
Y829. Ishikawajima-Harima 
Heavy Industries followed with 
19.7m shares and rose Y3Q to 
Y1.350. Such issues were 
looking cheap as they had been 
neglected for some time. 

Issues supported by strong 
domestic demand, such as 
housing and railway stocks, 
were pursued in Osaka, contri¬ 
buting to a 221.35-point rise in 
the OSE average to 38,157.78. 
Volume improved to 61m 
shares from the 58m traded on 
Monday. Toyo Shutter gained 
Y280 to Y3.690. 

Roundup _ 

TALK OF a forthcoming elec¬ 
tion boosted Australia in a 
mixed day for the Asia Pacific 
region. As one analyst put it 
"Most of the markets tried to 
go better at the opening. They 
started with a bit of a rally, but 
that soon brought the sellers 
out.” Taiwan and Malaysia 
remained dosed for the new 
year holid ay. 

AUSTRALIA warmly wel¬ 
comed late afternoon specula¬ 
tion that Prime Minister Mr 
Bob Hawke would announce 
the date for a federal election. 
The AH Ordinaries index rose 
12.0 to 1,695.8 after the kmg 
Australia Day weekend. 

However, a downgrading of 
some of the debt of National 
Australia Rank and Westpac 
by credit-rating agency 
Moody’s Investors Service put 
pressure on the banking sector. 
National Australia Bank foil 2 


cents to AS6.80. West?*; shed 4 
cents to A56.06 A&Z 
slipped 6 cents to A-';-*" 
Turnover totaled USm 
stores worth ASay^****- 
erably lighter than Fridays 
187m valued at AStfifo- 
BHP, the resoles sector 
leader, added 21 cents to 
asio. 05 after finding * u PP°j* ^ 
a weaker Australis^ doLlar 
firmer base metals 3rjces 
demand for scarce quality 

Corp cast a cloud over 
the media sector, with a 30 
cent fall to AS 12-50 Mhd con¬ 
cerns about its debt 
SINGAPORE tooK its lead 
from Tokyo, with tbe Straits 
Tiroes industrial index rising 
28.61 points. Turnover was 
moderate at 90m shares valued 
at S$183m. 

HONG KONG encountered 
slight selling by overseas 
investors which local investors 
failed to follow, while trade 
was generally thin after the 
holiday weekend. The Hang 
Seng index fell 8.06 to 2,7808 
a n d turnover slipped to a thin 
HK$519m compared with last 
Thursday’s HK$523m. 

Overseas interest helped 
Cheung Kong, the colony's big¬ 
gest business empire, rise 10 
cents to HKS9.95. 

Mandarin Oriental, the lux¬ 
ury hotels group, added 15 
cents to HKS5.10 oc specula¬ 
tion that it might be the target 
of a French predator. One ana¬ 
lyst said that it was being sin¬ 
gled out because “it seemed 
most likely to be the stock that 
would shine through the 
gloom,” in spite of pessimistic 
figures for hotel occupancy. 

MANILA eased on profit-tak¬ 
ing in weak activity. The 
Manila composite index dipped 
228 to 1.063.64. 

WELLINGTON was again 
volatile. The Barclays index 
fell 16J51 to 1.923.87 as turnover 
returned to a moderate 6 m 
shares worth NZ$10m. 

SEOUL foil sharply in active 
trading: The composite index 
lost 885 to 888.47. 

BOMBAY fell across the 
board as brokers ended then- 
boycott. Trading resumed after 
the stock exchange authorities 
reduced the penalties which it 
imposed on two brokers last 
week for failing to deposit mar¬ 
gin money on their outstand¬ 
ing positions. The Bombay 
index foil 15.15 to 70L08. 
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NATIONAL AND 
REGfOMAL MARKETS 

Figures In parentheses 
show number of stocks 
por grouping _ 

Australia (84)—.. 

Austria (19).. 

Belgium (61)..- 

Canada (120)- 

Denmark (36)--- 

Finland (26)--—..... 

France (125).--- 

West Germany (96)-- 

Hong Kong (48)-..... 

Ireland (17)- 

Italy (96)—--... 

Japan (455)- 

Malaysia (36).. 

Mexico (13)--—— 

Netherland (43).— 

New Zealand (18)_ 

Norway (24)_ 

Singapore (26)_ 

South Africa (60)-- 

Spain (43)___ 

Sweden (35).. 

Switzerland (62).- 

United Kingdom (306)— 

USA (542)..... 

Europe (989)_ 

Nordic (121).. 

Pacific Basin (667)— 

Eu«—Pacific (isstfi)- 

North America (662).- 

Europe Ex. UK (683).- 

Pacific Ex. Japan (212)... 

World Ex. US (1649).- 

World Ex. UK (2085).. 

World Ex. So. At. (2331)- 
World Ex. Japan (1836)- 

The World Index (2391)... 


TUESDAY JANUARY 30 1990 


Local Day's Cfian 
Currency % local 
Index currency 


MONDAY JANUARY 29 1SS0 


Day's eftanoe Gross 
% local Dlv. 
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DOLLAR INDEX 


Local 

Currency 

Index 


Year 

■00 

(approx) 


128.28 

92.84 

12S.58 

124:67 

165.35 

118.63 

112.57 
79.56 
86.41 

_ 135.00 
74.97 
164.23 

143.35 
163.32 

110.63 
62.64 

139.92 

124.57 

115.35 
143.14 
138.45 

67.81 
133.28 
112.13 
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